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: EFFECT OF THE NEW FINANCIAL LAW upon the circulating 

medium of the country can be approximated only by taking 
into consideration all the influences which are more or less potent in 
the complicated monetary system which exists in the United States. 
Apart from gold produced and imported there are in the law two 
sources of change in the volume of circulating medium. First, and 
of least importance, is the remainder of the silver bullion purchased 
under the act of 1890. There still remains of this bullion about $78,- 
000,000. This may now be coined either into silver dollars or into 
subsidiary silver coin. When coined into silver dollars or subsidiary 
coin a corresponding amount in Treasury notes of 1890 are to be can- 
celled. When dollars are coined and Treasury notes are cancelled 
there will be a corresponding issue of silver certificates. But when 
the bullion is used for subsidiary coins the Treasury notes correspond- 
ing to the cost of the bullion will not be replaced by silver certificates. 
The total subsidiary coinage is not to exceed one hundred millions of 
dollars. As there is now outstanding about $85,000,000 in this coin- 
age, the amount of subsidiary coinage from the bullion of 1890 will 
apparently be about $15,000,000, and less silver certificates by this 
amount will thus get into circulation than if all the bullion were coined 
into dollars. The whole amount of increase from the coinage of this 
bullion will add both in dollars and subsidiary coinage about eighty 
millions to the circulation. This, however, will be nearly counter- 
balanced by the retirement of Treasury notes. 

The issue of National bank circulation under the new law will 
depend immediately on the market price of bonds. The change of 
percentage of circulation from ninety to one hundred per cent. will 
of course reduce the unprofitable margin which banks have hereto- 
fore been compelled to hold. In future this unprofitable margin will 


be just equal to the premium on bonds deposited, and will as hereto- 
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fore fluctuate therewith. The great influence which will control the 
issue and retirement of bank circulation will be the price of bonds, 
but it will by degrees be reduced to the price of that class of bonds 
which the law specially favors as the basis of circulation. This class 
consists of the new two per cents, circulation on them being favored 
by a lighter tax than that imposed on notes based on bonds of other 
classes. At the outset it will not be possible to judge correctly as to 
what the price of the two per cents will eventually average. There 
will at first be competition to obtain these bonds, which will tend to 
raise their price above what they will stand at after conditions are 
settled. 

The expectations of profit under the new bill have undoubtedly 
been raised high, and will probably be somewhat disappointed. It 
is evident that the higher the rate at which money can be loaned the 
less will be the profit on bank circulation. At the money centres 
where interest rates are the lowest there will the circulation be the 
most profitable. For this reason it seems probable that the starting 
of new banks throughout the country simply on account of the in- 
ducements to take out circulation under the new law, will not be so 
great a feature as was anticipated. The city banks will have greater 
facilities and inducements to take out circulation than before, and the 
more so that there will not be so much competition from banks in 
districts where the rates of interest are higher. Another influence 
which will affect the price of bonds will be the state of the money 
markets. When money accumulates periodically at the money cen- 
tres as it has heretofore, and as it will continue to do so long as the 
volume of Government notes remains constant, prices of bonds will 
be high, and this tendency will check the issue of new bank circula- 
tion and cause retirement of that already out. When the markets 
become stringent then the prices of bonds will fall and there will be 
a double inducement to issue circulation. 

Another influence on the issue of bank circulation will be the 
operations of the new redemption bureau established at the Treasury 
Department. It is difficult to exactly forecast what effect the opera- 
tions of this bureau will have on the retirement of legal-tender notes 
and silver certificates. If for any reason these are retired rapidly, 
the demand for bank notes will be increased. Although the reserves 
required on bank-note circulation are not large, yet if redemptions 
should become rapid they would have to be rapidly replaced. This 
would cause a demand for legal tenders or gold to replace reserves. 
It is probable that when money is plenty and surplus reserve accu- 
mulates at the money centres, legal-tender notes will be exchanged 
for gold certificates which may be issued under the law. The legal 
tenders would go into the redemption bureau to be held until ex- 
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changed for gold, or until from the sinking of the gold reserve they 
are forced out by new supplies of gold obtained by bond sales. In 
fact, it may be conceived that with extraordinary demands for gold 
for export, the drain on the Treasury by means of gold certificates 
might be indefinitely kept up, the legal tenders be largely withdrawn 
from circulation and a great increase in National bank notes required 
to fill the gap. 

It appears to be true, as Mr. SELIGMAN has pointed out, that in 
certain contingencies the endless chain may again begin to work. 
The protection given to the credit of the United States and the gold 
standard by the power to issue three per cent. gold bonds to replenish 
the gold reserve will prove more or less a temptation to bring about 
conditions when the issue of these bonds may become necessary. On 
the other hand, if there is any general action to exchange legal-tender 
notes for gold certificates, the effect will be to strengthen the bank 
reserves throughout the whole country. No panic can arise through 
fear of the ability of the Government to redeem its demand obliga- 
tions so long as the Treasury has the power to procure gold by the 
sale of bonds. The gold, owing to the accumulation of gold cer- 
tificates, will be easily obtained as soon as the bonds are offered 
for sale. 

Though the retention of the legal-tender notes will not cease under 
certain possible conditions to be as expensive to the Government 
in the future as in the past, yet they will not as heretofore be so 
dangerous to its credit. It is even possible with the very high 
credit of the United States, enhanced as it has been by the determi- 
nate endorsement of the gold standard, that gold certificates may in 
many transactions become a medium for the settlement of interna- 
tional balances and lessen the necessity for importing and exporting 
gold itself. National bank notes will be more and more in demand 
as the growth of the country causes a greater absorption of the fixed 
Government currency. 

It is probable that in process of time large amounts of legal-tender 
notes and silver certificates will be drawn away for use in Hawaii, 
Puerto Rico, Cuba and the Philippine Islands. As the proportion of 
National bank notes to the Government notes becomes greater, re- 
demptions will be more rapid, and there will be progress made toward. 
an automatic elasticity. At any rate the assertions so often heard, 
that National bank currency is not elastic, only apply to the conditions 
under which this currency has heretofore been issued. No one can 
say that it would not fairly conform to the wants of business if legal- 
tender notes and silver certificates were all retired and the National 
bank notes were the only paper money of the country. As this con- 
dition approximates, elasticity will advance. 
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On the whole it is very difficult to forecast the operations of 
this new law. Its provisionsareinterdependent. The issues of bank. 
note circulation depend on the price of bonds and the rate of interest. 
The price of bonds depends on the condition of the money markets, 
The rates for money will be affected by the operations of the redemp.- 
tion bureau, the revenues and expenditures of the Government and 
the general state of the business of the country. During the year 
of a presidential election conditions are always more uncertain than 
at other times, and it is probable that two or three years may elapse 
before the full effect of the new law can be known or perhaps even 
predicted. 


hie te 
—_- << 





INCREASE OF NATIONAL BANK CIRCULATION to the par of the 
bonds deposited and also to the amount of paid-in capital is permitted 
by the act of March 14. 

The capital stock of the National banks of New York city, ac- 
cording to their reports of February 13, 1900, was $56,850,000. The 
circulation already taken out on bonds by these banks amounted on 
March 17 to $18,869,400. They are therefore entitled to receive in 
addition $38,010,600 if bonds to secure the same are deposited. The 
total United States bonds already on deposit to secure circulation on 
February 13 was $20,684,300. Under the new law they are entitled 
to $1,814,900 additional circulation on the bonds they now have on 
deposit for this purpose. They held on February 13 over $40,000,000 
of United States bonds to secure deposits. As a rule the United 
States deposits received on bonds are somewhat less than the face 
value of the bonds. When circulation could be obtained to the ex- 
tent of ninety per cent. of the face value of the bonds only, while 
United States deposits could be had to nearly the face value of simi- 
lar bonds, it was more profitable to take deposits of this description 
than to apply for circulation. Now this is reversed. The same bonds 
will obtain full face value in circulation, but usually not as greata 
percentage of United States deposits. The tax on circuiation and the 
expense and work in signing and issuing notes, will tend to equalize 
the desirability of United States deposits as compared with circula- 
tion, but perhaps the latter will usually be somewhat preferable. 
Therefore it is not unlikely that many of the banks will surrender 
United States deposits and will use the bonds protecting those depos- 
its as a basis for circulation. 

This preference will probably affect all. the depositary banks in 
much the same way, and the increase of circulation which it was 
apprehended might excite undue activity in the stock market will be 
offset to some extent by the return to the Treasury of public moneys 
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heretofore at the disposal of the banks. The same process which it 
is thus indicated may go on in New York will also go on throughout 
the whole country. The increase in bank-note circulation may not 
therefore cause so great an increase in the whole volume of the cir- 
culating medium as has been anticipated by some. 

It also follows from this view of the case that if at a future time 
stringency in the money market should occur, the relief that could 
be given by the Treasury by placing public moneys with the banks 
cannot be so easily afforded. It will not beso easy to procure bonds, 
nor will the banks find it so profitable to take the deposits. But the 
weakening of means of relief from this source can be compensated by 
a little forethought and caution in enforcing the redemption of circu- 
lating notes in flush times, so as to have a stock on hand for issue 
when the emergency requires it. In the past the moneyed interests 
in New York city have relied too much on the Treasury as a source 
of relief, and have never exercised to the full extent the power of 
issuing circulating notes which they possessed. Now that the note- 
issue power has been increased and rendered profitable, while to just 
the same extent the power of the Treasury to afford relief by public 
deposits has been weakened, it remains to be seen whether the banks 
will use the note-issuing power intelligently. If they rely on the 
automatic operation of redemptions to check the redundancy of ac- 
cumulation of these notes at the money centres, it is much to be feared 
that speculation will be encouraged to an unwholesome extent, that 
crisis in the money market will follow, and that the difficulty of re- 
lieving the situation will be greater than ever before. But it is wholly 
in the power of the New York associated banks to maintain a super- 
vision of the bank-note redemptions. When accumulation of notes 
from all parts of the country reach a point in New York city that is 
evidently encouraging dangerous speculation, the clearing-house can 
easily adopt a plan which will enforce redemption and the return of 
the notes to the issuing banks. Theexample of New York will sooner 
or later be followed by Boston, Philadelphia, Chicago and other money 
centres. In a short time a system like this will act as a check on ex- 
cessive issues, and the banks of the country will always have enough 
of their own notes on hand to meet emergencies. 


> — 
—_- 





THE RISE IN PRICES due to the laws of supply and demand are 
constantly upsetting carefully conceived theories in regard to mone- 
tary science. Three years ago the great West received a benefit in 
the rise of the price of wheat, caused by the increase of demand 
throughout the world, and by a general failure of the crops in many 
of the other wheat-producing countries. The large profits of this 
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crop rather damaged the views in regard to silver and monetary mat- 
ters generally, which had been prevalent previously ; but the South, 
where the same views were also largely entertained, did not share in 
the prosperity, and there has been more or less dissatisfaction exis- 
tent there until recently. Now the South is to have the same benefit 
from her peculiar crop, cotton, that the West received from wheat. 
Cotton has gone up to over nine cents a pound. This is the highest 
price since 1895, and before that in 1893. The high price is owing to 
a small crop here, a crop failure in India and a prospective failure in 
Egypt owing to the low stage of water in the River Nile. In the 
latter country it looks as if one of the lean years of Joseph had arrived, 
It is said that the early reports of the crop in this country misled the 
consumers. The first reports were that there would be 12,000,000 
bales, but it is not probable that there will be much over 9,000,000, 
The total value of this year’s crop to the South at the prices at which 
it has been sold will be about $360,000,000. Inasmuch as the short- 
age of this year’s manufacture will have to be made up in the future, 
and as there is a poor prospect for the Indian and Egyptian crops 
next year, it is probable that there will be at least a repetition of this 
year’s prices next year. With this prospect in view the planters of 
the South will probably make more from next year’s crop than this 


year’s, as they will not sell as they did this year before the full rise of 
the market price was attained. 

With increased wealth less will be heard of the repeal of the State 
bank tax from the South. They have had a long struggle, but when 
wealth comes it will be more solid and permanent than if, as might 
easily have been the case with State bank notes, fictitious credit had 
been established. 





THE NEW TWO PER CENT. BONDS can be obtained from the Gov- 
ernment only by offering in exchange bonds now outstanding, which 
it is proposed to refund. The latter consist of the three per cents of 
1908, the fours of 1907 and the fives of 1904. The Government re- 
ceives these bonds at their present worth computed at 2 1-4 per cent. 
interest for the time they have to mature, and gives in exchange two 
per cent. bonds of equal par value, paying the difference in cash. 
The present worth of the bonds received will change from day today 
as they approach maturity. A computation on April 1, when the ex- 
change began, shows that on the basis named the threes were worth 
105.7, the fours 111.7, the fives 110. That is, for a hundred dollar 
three the Government-gives on April 1, a hundred dollar two and 
$5.70 in money ; for a hundred four a two of the same denomination 
and $11.70 in money; for a five of that denomination a hundred dol- 
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lar two and $10 in money. The threes are now quoted in the market 
at 112, the fours at 117 and the fives at 116. The twos are quoted 
at 106. The person who exchanges a three for a two, receives there- 
for a premium of $11.70, one who exchanges a four a premium of 
$17.70, and one who exchanges a five a premium of $16. In the case 
of the threes the market price seems to be the same as that offered by 
the Government, while in that of the fours and fives it seems to be 
about the same thing. 

But there are many bond holders who would prefer to sell their 
bonds at present prices and then await favorable opportunities to buy 
twos in the open market. There is no doubt a foundation for the be- 
lief that the present prices of bonds will not be maintained, that they 
are the result of an expectation, which may be well founded or oth- 
erwise, that there will be a great demand for bonds to start new banks. 
The main object, however, in dealing in the open market rather than 
exchanging at the Treasury, is to have a freer hand to seize opportu- 
‘nities. There is, however, some risk that prices may go still higher, 
and then there might be regrets as to present sales. The number of 
banks seeking to withdraw their bonds to have them ready for spec- 
ulative purposes seems to be very great. : 

As the proviso of Section 9, of the act of June 12, 1882, which 
reads that not more than three millions of dollars of lawful money 
shall be deposited during any calendar month for the purpose of 
retiring circulation has not been repealed, there will be a stop put 
to the withdrawal of bonds as soon as this limit is reached, and ad- 
vices from the Treasury say that it soon will be. The proviso of 
the same section requiring a bank retiring circulation to wait six 
months before its circulation can again be increased was repealed. 
Perhaps the three million limit on deposits of legal tenders in any one 
month might as well have been, as it is a considerable bar to the dis- 
tribution of bonds among the banks that really can use them. The 
limit of three millions a month will tend to keep up the premium. 
Only those banks that get in under the limit will have bonds to sell 
for the current month. Competition with a much larger number who 
would sell if they could would tend to keep premiums at a more normal 
rate. This restriction on the free sale of bank bonds will tend to 
make the operation of the new law much slower than it would other- 
wise have been. The high premium thus fostered will restrain many 
banks from taking out the additional ten per cent. circulation they are 
entitled to on the bonds now held to secure circulation. Some banks 
which cannot get in under the three million limit at first may take 
out circulation temporarily, and retire it again within a month or two, 
when they get the chance, thus increasing the labor of the change. 
It has been estimated that if the ten per cent. additional on present 
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bonds were taken out the amount so taken would reach $23,000,000; 
but with this proviso in the way, probably not near this sum will be 


taken out. 
In the long run, no doubt, the National bank circulation will be 


almost entirely based on the two per cents, as the advantage in taxa- 
tion will force this result. 





THE GREAT PROSPERITY OF THE RAILROADS of the United States 
during the year 1899 is indicated by the large increase in their gross 
receipts for that year over 1898. This has been due to the general 
prosperity of the country, and cannot be ascribed to the transporta- 
tion of any particular commodity. 

When prosperity and renewed enterprise stir the people, the busi- 
ness of the railroads is a reliable indicator of the fact. 

The returns show that a large part of the receipts of the roads 
have been derived from passenger traffic. People must have money ; 
to travel, and it indicates that in ail sections of the country there is a 
surplus in the hands of the people which can be used for pleasure and 
enterprise. 

The railroad extension for the year has not kept pace with the in- 
creased profits of the roads. It would not be unwise to predict, how- 
ever, that sooner or later the projection of new lines will follow on 
increased receipts. . But it is not believed that railway construction 
will ever again in the future advance so far ahead of the wants of the 
community as it has at times in the past. The high price of rails has 
no doubt had its effect in restraining new railway enterprises, and 
many roads are waiting on this account before making improvements 
and additions. But there can be no doubt that in the near future 
there will be considerable extension of railway facilities. 

The old war between railways and canals is by no means over. 
The efforts of the Dominion to construct canals which shall shorten 
the distance from the lakes to the ocean, the improvement of the Erie 
canal, the petition to make the drainage canal of Chicago a water 
way from the lakes to the gulf—all point to a renewal of the contest 
between iron ways and water ways. When these proposed water 
routes are completed, there will be a new field for railroad competition 
with them. But this is not all; these new routes will attract freight 
to them from new directions and thus new lines of rails will become 
necessary. In these days rapidity of transportation is of great im- 
portance and it is on account of superior speed that transportation 
over rails has in the past maintained itself against water ways where 
the conditions all seemed to favor cheaper carriage. The limit of 
cheapness in railroad transportation has not been reached yet by any 
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means. ‘The improvement in the weight and quality of rails opens 
possibilities that have not yet reached their full development. The 
progress Of electric lines for passenger travel has been very great 
within the last few years. Like other railways, the increase in these 
has been somewhat checked by the high price of iron. Wherever 
they have been completed within the past year they have shown en- 
couraging receipts. 

The efforts now being put forth in the iron trade to meet the de- 
mands for this metal seem to be almost gigantic. Enormous boats 
are building in the lake region for the transportation of ore from the 
mines, and additions are making to all the manufacturing plants for 
an enormous additional output. But with all this effort itis doubtful 
whether the price will be much affected, so great is the demand likely 
to prove in all constructive industries. Many lines of railway pro- 
jected will probably be carried out at present prices when it is seen 
that there is no likelihood of a lower range for some time to come. 





THE LOAN TO THE RUSSIAN GOVERNMENT which has been an- 
nounced as being undertaken by a syndicate of capitalists in this coun- 
try amounts, it is said, to $25,000,000, and is secured by a first mort- 
gage on the Vladikavkas railway system. Vladikavkas is situated 
almost in the centre of the province of Caucasia, which lies between 
the Black Sea, the Sea of Azov and the Caspian Sea. A railroad 
runs from Rostov, on the Sea of Azov, to Vladikavkas. The latter 
town is situated near the foot of a pass through mountains running 
through the province; on the other side of the pass a railroad contin- 
ues to the Caspian Sea, the latter part of the way through Baku, 
famous as the centre of the Russian petroleum industry. The rail- 
road has to do with the distribution of the petroleum products through 
the interior of Russia. Much of the trade goes by way of the Cas- 
pian Sea and the Volga River. 

A recent foreign paragraph announces that M. WITTE, the Min- 
ister of Finance who recently brought about the resumption of specie 
payments and the gold standard, is now interesting himself in the 
petroleum product of Russia. It is said he is elaborating a scheme 
for the conversion of the whole petroleum product of the Caucasus 
into a Government monopoly. His reason for doing this is that a 
combination among the capitalists, foreign and domestic, who now 
control the petroleum product of Russia have raised prices too high, 
and that all his persuasion cannot soften the hearts of these Phara- 
ohs and induce them to supply the people for less. M. WITTE is 
lighting, or is alleged to be fighting, what in the United States would 
be called a trust. On the other hand it is said that the Finance 
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Minister wants the profits of the petroleum monopoly to swell the 
revenues of the Czar. He has acquired possession of the liquor bus- 
iness of the Empire with good results of that kind, and expects sim- 
ilar profits from petroleum. Naturally, those now in possession of 
the business do not want to sell out. Whether this loan for the rai]- 
road system is a partof M. WITTE’s scheme does not appear, although 
it might be surmised that it is. 

Among those who are connected with the syndicate to float the 
loan are mentioned the Standard Oil interests. Whether they are 
interested in the Russian oil fields as owners, or whether they would 
rather have the Russian Government in possession than the present 
owners of the business, does not appear. 

The loan is said to be the Jargest foreign loan ever negotiated 
in this country, and reports state that it has been successfully 
placed. The time will soon come when foreign securities will be as 
freely quoted and speculated in on the New York Stock Exchange as 
they are on the exchange in London. The only objection to foreign 
securities is that the general public is not acquainted with them, and 
they do not pass so freely from one investor to another. The princi- 
pal and interest of this loan (four per cent.) are payable in gold dol- 
lars in New York city, and the loan is guaranteed by the Russian 
Government. The proceeds of the loan are to be used to purchase 
supplies and goods for Russia, in the United States. 

The region of Baku on the Caspian is supposed to be the home of 
the religion of the fire worshippers, whose prophet was Zoroaster. 
The naptha and natural gas flowing through crevices in the soil gave 
rise to ever-burning fires, which became the object of worship. Itis 
said that good fire worshippers once made pilgrimages to this region, in 
the same manner as the followers of Mahomet now go to Mecca. 





it 
- 


REAL ESTATE LOANS BY NATIONAL BANKS would seem to be in- 
directly permitted by the rule laid down in a decision reported in the 
March number of the MAGAZINE (page 391). 

One advantage that State banks have had over National banks in 
many localities has been that the restrictions imposed on them in re- 
gard to real estate security in the laws under which they operate 
allow greater freedom than those of the National Banking Law. It 
may be, too, that where restrictions are imposed by State banking 
laws they are not so rigidly enforced. 

The whole tendency of the decisions of the courts when questions 
concerning the validity of loans made by National banks on real estate 
have been involved, is to enforce the collection of such loans, although 
the charter powers of the bank may have been exceeded. The bor- 
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rower on such security cannot evade payment by pleading ultra vires 
on the part of the bank. The remedy against the bank can only be 
enforced by the Government. 

The decision referred to seems to hold that a National bank does 
not exceed its powers when it discounts a note, relying on the per- 
sonal security of its makers and endorsers, even if the note is further 
secured by a mortgage on real estate. Further than this, the bank 
has the right as owner of the note to resort to the real estate security 
if necessary, even if at the time of the discount it did not know of 
such real estate security. This seems to be sound enough. Ifa Na- 
tional bank discounts a note on personal security, and this fails, it 
has a right to attach such real estate of the parties liable on the note 
as can be laid hold of after due process of law. In the case in point, 
no process in law had to be gone through with, as it was rendered un- 
necessary by the action taken by the maker of the note at the time 
the same was made. The decision would seem to recognize it as 
lawful for a National bank to discount paper, on the credit of an en- 
dorser, even knowing that the endorser was secured by a mortgage 
on real estate back of the note. The difference between this and 
loaning directly on real estate seems practically very slight indeed. 

That there are dangers in loaning on real estate to a bank doing a 
commercial business is well known, but that such a business may be 
pursued with safety, if due care is exercised, is proved by the success 
of large numbers of State banks that do this class of business. 

The greatest danger in opening the door to National banks loan- 
ing on real estate indiscriminately is that it is availed of by customers 
influential with the management of the bank, either as stockholders 
or directors, to foist on their own institution real estate as security at. 
valuations greater than it would be appraised at by an uninfluenced 
bank management. Poor real estate security very often comes to a 
bank, not as the original security for loans, but as a desperate resort 
for the payment of loans unwisely made on personal security. 

The present restrictions of the National banking laws in regard to 
taking real estate are no protection against this line of conduct. Real 
estate may be taken to secure loans previously contracted in good 
faith. As the law now stands a customer going to a National bank 
and asking for a loan on a note to be secured by mortgage on real 
estate, would be refused. But a customer might borrow money on 
personal security, through the carelessness or connivance of the bank 
managers and directors, and through his failure to pay the bank might 
become loaded with real estate which would be found difficult to 
dispose of either on account of its quality or some defect in its title. 

The whole matter of the safety of loaning on real estate in the end 
comes to the question of management. Under careful and efficient. 

















498 THE BANKERS’ MAGAZINE, 


management few banks would lose much or have much money locked 
up by loaning on realestate. With bad management, they may con- 
form strictly to the law, and yet take the direct road to insolvency, 





—-_ 


A BANK WITHOUT CAPITAL is one of the latest get-rich-quick 
schemes to attract the attention of the speculatively inclined, owing 
to the recent amendments to the National Banking Act. It is con- 
tended by these imaginative persons that a National bank may be 
started on acapital of two orthree thousand dollars. Thelaw author- 
izes the organization of banks with a capital of $25,000 in places with 
a population of not more than 3,000 inhabitants. 

The proposed plan forcheap and easy banking is to borrow money 
enough to buy $25,000 in bonds, organize the bank, deposit the bonds, 
receive $25,000 in circulation, and use this circulation to pay the loan 
with which the bank was started. 

If the bonds could be bought at par, it would be necessary to bor- 
row $25,000 only. Thetwoor three thousand dollars capital required, 
in addition to the borrowed money, would be necessary to pay the 
premium, interest, and the expenses of a banking office. 

A bank started in this way would have no assets whatever with 
which to commence business, nothing to make good its five per cent. 
redemption fund with the Treasurer of the United States. When the 
Comptroller of the Currency made the examination required by law, 
before he could authorize the bank to commence business, the hollow- 
ness of the whole transaction would be laid bare. 

If the scheme of starting a bank on borrowed capital is to have a 
semblance of success, certain forms must be complied with. There 
must be five directors, a list of stockholders, and oaths have to be 
taken, which if falsely made lay those making such oaths liable to 
penalties. The capital stock of a National bank must be half paid in 
before the bank can commence business, and the remainder must be 
paid in within six months from that date. In fact where bonds equal 
to the capital are deposited the whole subscribed capital would have 
to be paid in atonce. The premium on the bonds might be borrowed. 
The bank after it has commenced business would be required to make 
a balanced statement of its assets and liabilities to the Comptroller. 
This would show for resources $25,000 in bonds, say $1,500 in premi- 
ums paid, $23,500 in cash; for liabilities $25,000 capital, and $25,000 
in circulating notes received. If there were deposits, the liabilities 
would be increased by their amount, the resources by an equal amount 
in cash or bills discounted. The report made by the bank would be 
tested by a personal examination. Such an examination would show 
at once whether the legal requirements as to the payment of capital 
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by actual subscribers have been in any way evaded. These stories 
of using circulation received on bonds to supply the place of sub- 
scribed capital are very plausible, and have been used as arguments 
against the National banking system for the last thirty-six years. 

During the greenback campaign there was a detailed account 
of a certain Mr. O’NEAL, who, it was asserted, travelled from 
State to State starting a series of National banks, the capital of the 
last one formed being the circulation derived from the one he had or- 
ganized just before. 

These stories neglect altogether all provisions of the National bank 
laws, except the mere provision for the issue of a certain per cent. of 
currency on bonds. They ignore all the checks and safeguards thrown 
around this provision. Not only is the law of establishing a bank 
ignored, but even the necessary expenses attendant on such an oper- 
ation, the expenses of fitting up an office, of the travelling and cost 
of platesand printing notes. These expenses alone in starting a num- 
ber of banks upon the capital of one would soon eat up the original 
money invested as well as the circulation received. 

Whether the provision allowing banks of capital so small as $25,- 
000 be wise or not, these banks will be subjected to the same restric- 
tions and checks as the larger institutions. The formation of such 
banks will be sure to add to the labors of the Comptroller of the Cur- 
rency, and will no doubt enhance the expenses of his office. Although 
a small bank may be just as carefully and safely conducted as a large 
one, yet a small capital does not afford as great security under all 
circumstances as a large one, and with a larger number of small banks 
the risk of failures is increased. 


_—_ - 
—_ 





BIMETALLISM, NATIONAL OR INTERNATIONAL, dies hard, as may 
be seen from the financial bill which became a law by the signature 
of the President on March 14. Nobody really supposed that the pro- 
vision in the bill favoring international bimetallism had any practical 
meaning. It was put there for political effect and to ease the con- 
sciences of certain Senators who wished to be in line with their party, 
but who had heretofore been ardent advocates of the proposition to 
coin silver at the immutable ratio of sixteen to one. Whoever drew 
up the original House bill must have been lacking in a sense of humor. 
The bill, after declaring all obligations to be payable in gold, solemnly 
proclaimed that ‘‘ nothing herein contained shall impair the legal- 
tender quality of the silver dollar.” This is like issuing an order for 
cutting off a man’s head, with a proviso that the act shall in nowise 
interfere with the work of the organs of circulation or respiration, 
and is similar to Portia’s exposition of the Venetian law, which 
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under the terms of the contract awarded Shylock his pound of flesh, 
but forbade the shedding of any drop of Christian blood. 

‘The hypocrisy contained in the Senate amendment to the finan- 
cial bill was not relished by the leaders of the House, as may be in- 
ferred from the following colloquy during the debate, as reported in 
the ‘‘Congressional Record” of March 13: 


‘*'THE SPEAKER: The Chair understands the gentleman to decline 
to yield further. 

Mr. OVERSTREET: I yield to the gentleman for a question. 

Mr. JAMES R. WILLIAMS: And I will frame the question. If 
these bonds are refunded and made payable in gold, and the Repub- 
lican party should continue in power, and should in a few years ge- 
cure international bimetallism, then these bonds could not be paid in 
silver coined under that kind of bimetallism. 

Mr. OVERSTREET: Unquestionably not. 

Mr. JAMES R. WILLIAMS: Does the refunding of these bonds, 
according to the provisions of this bill, encourage bimetallism in the 
United States ? 

Mr. OVERSTREET: There is absolutely nothing in this bill that 
gives the slightest hope for international bimetallism under present 
conditions. [Applause on the Republican side. | 

Mr. JAMES R. WILLIAMS: Very well. 

Mr. OVERSTREET: We hold out no encouragement for that, and 


{ will say frankly to the gentleman that the provisions of this bill 
make it practically and absolutely impossible for this Govern- 
ment ever to have international bimetallism or the free coinage 
of silver at the ratio of sixteen to one. |Applause on the Repub- 
lican side. | 

Mr. WILLIAMS, of Mississippi: Who is that clause intended to 
fool ?” 


The law contains a number of good provisions, and the above is 
not quoted with a view of throwing discredit on the measure, but 
merely to show the caution which politicians use in legislating on 
financial questions. <A like proof of this spirit may be found in the 
act of November 1, 1893, which repealed the silver-purchasing clause 
of the act of July 14, 1890. Senator VooRHEES, who framed this 
bill, drew it with all the care displayed by a political caucus in for- 
mulating a platform designed to catch votes. 

There has been a great deal of hypocrisy and subterfuge in many 
of the financial laws enacted since the close of the Civil War, and 
yet there is hardly any subject that can engage the attention of Con- 
gress in which plain and honest treatment is so essential as in mat- 
ters relating to the currency. The act of March 14 undoubtedly 
marks an advance in public opinion on the money question, but Con- 
gress has still fallen far short of legislating in the straightforward 
manner that ought to characterize the enactment of every law relat- 
ing to the money of the country. 








FINANCIAL LEGISLATION SINCE 1861. 





Now that Congress has redeemed the promises of the platform of the 
Republican party in 1896, and has enacted a monetary law which places the 
United States firmly upon the gold standard and also has given some relief 
to the National banks, it will not be uninteresting to trace briefly the history 
of the financial legislation of the country since 1861. 

The effect of the banking features of the new measure depends so much 
upon the price of bonds, and is so involved with the refunding feature of the 
law, that there are just now many conflicting opinions in regard to it. That 
some relief will be given cannot be doubted, but it will probably not meet 
the expectations of some, or verify the apprehensions of others. 

In 1861, when the Civil War broke out, the United States was on a gold 
basis. The currency of the country consisted of coin and the notes of banks 
operating under the laws of the several States. These notes were not homo- 
geneous ; their value varied according to the locality of their issue and the 
place at which they happened to be in circulation. They were not redeemed 
at any one point. It is estimated that the average cost of exchange in 1859 
between the South and West and the East was not less than one and a half 
per cent. When the war broke out this State bank currency proved entirely 
inadequate to the needs of the day. Specie payments were suspended in 
December, 1861, and continued suspended until January 1, 1879. The act 
authorizing the issue of legal-tender notes became a law February 25, 1862, 
These notes were at first convertible into six per cent. bonds, but this pro- 
vision was repealed in March, 1863. The legal-tender act and the law repeal- 
ing the conversion of the notes into bonds were both enacted with the advice 
and consent of Salmen P. Chase, then Secretary of the Treasury. In both 
cases he seemed to be impelled by what he fancied an overwhelming neces- 
sity, to act counter to his own best judgment, as expressed then and after- 
wards. The National Curreney Act establishing the National banks was 
really Chase’s favorite financial plan. It had to give way to the more imme- 
diate facility with which legal-tender notes could be circulated to meet the 
apparently irresistible exigencies of the war. This law, although first sug- 
gested in December, 1861, was not enacted until 1863, too late to be of much 
use for war purposes. Its execution was placed in the hands of Hugh McCul- 
loch, the first Comptroller of the Currency, a successful State banker, loath 
torun counter to the interests of the existing State banks. The act of 1863 
did not give power enough to establish the system in the face of State bank 
Opposition, and it required an act taxing State bank circulation out of exis- 
tence, to make the banking capital of the country accept the new law. This 
tax on State bank notes and the amendments of the act of 1864 established 
the National banking system. 

After the close of the war an attempt was made in 1866 to retire the legal- 
tender notes, at the rate of $10,000,000 during the first six months, and then 
at the rate of $4,000,000 per month. The lull of business following the ces- 
sation of war expenditures made dull times and the trouble was ascribed to 
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this contraction of the currency. The outcry became so great that in 1868 
the act ordering the retirement and cancellation of legal-tender notes was 
repealed. During the period from 1866 to 1868, legal-tender notes outstanq- 
ing were reduced to $356,000,000, at which amount they stood until October 
1, 1872. Under Secretaries of the Treasury Boutwell and Richardson, the 
greenbacks retired under the act of 1866 were treated as areserve to be issued 
in times of emergency to relieve the money market, and between October 1. 
1872, and January 15, 1874, which period included the crisis of 1873, the out- 
standing legal-tender notes increased to nearly $383,000,000. This was almost 
the first instance of the practice of relieving the money market by the Gov. 
ernment, which has been repeated so often since in various ways. In 1869 
Grant had ordered a sale of gold to break up the gold corner engineered by 
Fisk, Gould and others. ' 

The speculators and financial competitors in Wall Street have ever since, 
in all their plots and counterplots, relied and counted more or less on the in- 
terference of the Treasury when things went too far in an unfortunate diree- 
tion. A clamor is always raised on the pretense that the great business in- 
terests of the country will suffer when a few speculators seem in danger of 
going to the wall, and the Treasury is induced to stepin. This mode of ac- 
tion is better understood, and the interference of the Treasury is more and 
more difficult to obtain. The Secretaries of that Department are beginning 
to discriminate between serious crises and those worked up by the reckless 
imprudence of speculative interests. 

The apparent facility with which prices could be raised or lowered by the 
issue and retirement of Government paper, thus favoring the gambling in- 
stinct by creating chances for acquiring sudden wealth, seems to have vitia- 
ted the capacity of great numbers of people to reason calmly and soundly on 
financial questions. The lovers of the greenback formed a party that wanted 
to pay off the National debt in paper. This controversy was a long and stren- 
uous one, and only settled by the resumption of specie payments in 1879. 
The first coinage act of 1792 provided for two dollars, one of gold and one of 
silver. The ratio of value between the weight of silver in the one and the 
weight of gold in the other could never be satisfactorily settled. From 1792 
to 1837 the silver dollar formed the standard in all payments. In 1837 the 
ratio was changed, and from that time on the gold dollar was the standard, 
although the right of having dollars coined from silver was still accorded to 
the public on the statute book. In 1873 this right, which for nearly forty 
years had fallen into desuetude, was abrogated by law. The author of the 
new mint act was John Jay Knox, then Deputy Comptroller of the Currency. 
The agitation for the resumption of specie payments, the greenback contro- 
versy, went on together, and ina year or two after 1873 the production of 
silver began to so increase that the price of bullion began to fall in the mar- 
ket. The attention of silver producers was at once called to the possibilities 
lost by the abrogation of the right of free coinage of silver into legal-tender 
dollars. The witches’ caldron of monetary controversy received a new ele- 
ment favorable to cheap money, which made it boil like a gigantic seidlite 
powder. All the force of the greenback and fiat money fallacy was trans 
fused into the advocacy of the resumption of the free coinage of the silver 
dollar. Many honest minds that had resisted the fiat idea, when represented 
by paper, were confused and mystified when the same notion was concealed 
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behind hard coin, of a metal which from the beginning of the world had been 
a synonym for money. The impulse in favor of the free recoinage of the 
dollar of the daddies was very strong, and could only be combatted by the 
compromises of 1878 and 1890. But very slowly good sense, assisted by ex- 
perience, reasserted itself, and after one of the longest monetary contests 
known in the history of the United States the fallacy of free coinage of silver 
has been exposed. The current of popular opinion was once so strong in its 
favor that many public men were forced into the expression of opinions con- 
trary to their private judgment. 

The most effective counterpoise to the fallacy of free coinage was another 
argument almost equally sophistical. The homepathic system that like cures 
like was applied. Against free coinage of silver was ranged international 
bimetaliism. ‘The politician, statesman or leader of any sort who found the 
popular rush for free coinage of silver too strong to directly oppose, immedi- 
ately found an adequate shelter in a proposition for an international mone- 
tary conference. This phantom was constantly evoked in Congress, in legis- 
latures, in political conventions, in chambers of commerce, in bankers’ asso- 
ciations, wherever time had to be gained to remove the effects of a more 
dangerous fallacy from the minds of a public not yet acquainted with sound 
monetary principles. It may well be said, God bless that dear international 
bimetallism, it was our greatest defense. 

The first compromise was the act of 1878, called the Bland act, by which 
the Government purchased silver bullion and coined it into dollars on its own 
account. To this measure was tacked a provision for an international mon- 
etary conference. This act continued in force until 1890, when renewed agi- 
tation in favor of the free coinage of silver forced another compromise known 
as the act of 1890. In 1898 came the panic which was a direct consequence 
of the act of 1890, and this law was repealed in November, 1893, in conse- 
quence of the revulsion of feeling which was produced by the financial disas- 
ter of that year. A last effort was made during the campaign of 1896, upon 
the old issue, but was after a very difficult campaign rendered futile. 

While this silver controversy occupied a large part of the field other finan- 
cial matters claimed their share of attention. The law for resumption of 
specie payments was enacted in 1875, accompanied by provisions giving free 
limit to National bank circulation. This act would have been followed by 
an increase of bank notes, but the coinage of silver dollars from 1878 and the 
flood of silver certificates based on them, also the act of May, 1878, prevent- 
ing the further retirement of legal-tender notes, so filled up the channels of 
circulation that more National bank notes were not needed. As the silver 
dollars increased there were periods when the redundancy of the currency 
forced up the price of bonds, making it more profitable for the banks to re- 
duce than to inerease their notes. In 1882 a bill for extension of National 
bank charters was passed. Since that date no important legislation affecting 
the National banks had been enacted until the passage of the act of March 
14 of the present year. 

During the years since 1893 great efforts have been made by sound money 
clubs, by associations of bankers and business men, to educate the masses of 
the people on financial subjects. These labors, commenced in the midst of 
depression, have been aided by the greater prosperity which has prevailed 
during the last two years. 
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THE NEW FINANCIAL LAW. 





[By Hon. MARRIOTT BrRoOstIvs, Chairman of the Banking and Currency Committee, House 
of Representatives. ] 


It is desirable that the public mind embrace the most favorable view of 
the operation of the new financial law that it will admit of ; for our expecta. 
tions respecting it will be realized to an extent proportionate to the prevalence 
of a general belief that it will give satisfaction and work out salutary results, 
There is much truth in a recent observation that in matters financial the 
state of mind is as important as the state of law. A very imperfect financial 
arrangement will work with a considerable degree of satisfaction if the peo- 
ple think it is doing well, and confidence is maintained ; and on the other 
hand a system wrought out to a high degree of perfection will not yield satis- 
factory results if the people are suspicious of it, and disquietude prevails, 
The best results are attained when a good financial system coincides with a 
large degree of public satisfaction and confidence in its ability to promote the 
ends of its establishment and serve well the public interests. It is a happi- 
ness to observe that the latter condition prevails to a large degree respecting 
the recent law, and we are justified in entertaining great expectations in the 
way of results from its operation. 

To have the vexatious question of the character of our financial basis re- 
moved from the field of controversy by giving the vitality and dignity of law 
to what was scarcely more than a declared policy, is certainly no mean achieve- 
ment. It goes without saying that this consummation will remove doubts 
and allay anxieties which have been incident to the uncertainties that have 
clouded our financial system, and give us in the future a clear sky and a pure 
atmosphere that will inspire confidence and stimulate business in all sections 
of the Union. 

Then again, if we succeed in refunding our national debt into a two per 
cent. bond, we will do a greater thing than we have ever done or the world 
has ever done in a financial way in all theages. We will establish our credit 
as that of no other nation was ever established. It will be a masterpiece of 
statesmanship rivalling in importance the splendid achievements on other 
lines which have given the United States a just and deserved pre-eminence 
among the world powers. 

The banking and currency provisions of the law promise great benefits to 
all our people. It may be taken for granted on grounds of general reason- 
ing that the influence of these provisions upon the money market will be 
salutary. Money will be more abundant, confidence will be strengthened, 
conditions will invite enterprise, and the increased activity in business will 
employ the increased currency we may fairly anticipate will be issued. 

The new banks that will be established in the South and West will bring 
to those sections much-needed relief from a shortage in currency in some séa- 
sons of the year and will correspondingly diminish their demands upon New 
York. It is not possible to make an accurate forecast of the amount of cur 
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rency that will be issued, for that depends upon many unknown factors; but 
advices from different sections confirm the view that there will be no rapid 
increase in bank issues in any part of the country. In the last four months 
some three hundred and fifty applications have been filed with the Comp- 
troller of the Currency for $25,000 banks, but at least sixty per cent. of them 
are from existing banks, private or State, which will be converted into Na- 
tional banks. If all these would take out their full quota of circulation the 
total would not exeeed $9,000,000, a trifle over one-third of one per cent. of 
our monetary volume. Experience has not justified the general expectation 
that the banks would be the only takers of the new bonds and that they would 
use them entirely for banking purposes. Up to March 26 about $50,000,000 
in round numbers of old bonds had been passed for exchange out of about 
three times that amount of applications, and of that $50,000,000 one-fourth 
was presented by individuals and private institutions other than National 
banks. It is fair to assume that banks will not avail themselves of the pro- 
visions of the Jaw beyond the limits imposed by their own interests. Cur- 
rency will not, therefore, be taken out that cannot be kept in circulation. 

It is worthy of note that under the operation of this law there will be at 
least three cheeks upon excessive issues of bank currency. In the first place, 
any considerable inflation of bank notes would cause them to be sent in to 
the Treasury for redemption in large amounts and the issuing banks would 
have to put up lawful money for the purpose. Not being available for re- 
serve purposes such notes are both useless and expensive, unless kept in cir- 
culation. In the second place, any considerable demand for outstanding 
bonds to exchange for the two per cents would advance the price beyond the 
limit of profit for banking purposes, in which case banks would be more 
likely to sell bonds to make the premium than to take out circulation. In 
the third place, the $3,000,000 a month limit upon the retirement of currency 
will make banks very cautious about taking out more circulation than they 
will be able to keep out, for once taken they might have to keep it for some 
time before it could be retired. These several checks will operate automat- 
ically to restrain excessive issues of bank currency. 

It may be assumed that the additional ten per cent. authorized to be issued 
on bonds deposited will be put out. That will amount in round numbers to 
$24,000,000, searecely more than one per cent. of our monetary volume, and 
will produce no sensible effect. If the public deposits should be withdrawn 
from the banks it is not unlikely there would be a corresponding increase of 
issues to take the place of the withdrawn funds. This operation, however, 
if it takes place at all, will be very gradual and cause no disturbance in finan- 
cial conditions. As the exchange of bonds proceeds, if the premiums are paid 
from the public funds in the banks, the latter will still have the use of the 
money to that extent. No one believes that more than half the outstand- 
ing exchangeable bonds will be refunded for some time to come. This would 
call for not exceeding $43,000,000 in premiums, which would reduce the pub- 
lic deposits to less than $70,000,000. This amount will quite likely remain in 
the banks for some time and when withdrawn it will be so gradually as to 
cause no disturbance. 

But the prospect is still more alluring than that, for it is by no means cer- 
tain that the deposits will have to be availed of to pay the premiums. With 
the cash balance in the Treasury increasing at the rate of $10,000,000 per 
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month, there will be more than enough to pay the bond premiums without 
drawing on the deposits at all. 

It may be observed also that the Secretary of the Treasury has the power 
to check any disturbing speculation in the new bonds. If the latter should 
be quoted at a figure that would invite the purchase of the old bonds to ex. 
change for the new for the purpose of selling them at a high premium, the 
Secretary would modify the Government rate of exchange so as to discourage 
such traffic. He isnot bound under the provisions of this law to make the — 
exchange at as high a return to the holder of the old bonds as 2} per cent., 
but is only limited to a valuation not greater than that. He would be at lib- 
erty to change the rate of exchange at any time on the ground of the high 
rates at which the new bonds were quoted on the market. The operation of 
refunding, as has been said, is an option, not an obligation on the part of the 
Secretary of the Treasury. 

With the salutary checks available under the operations of the law in 
connection with its wise provisions for strengthening our financial system, we 
are justified in building upon this Jegislation a great hope for the future in 
the way of salutary results in all sections of our country. I do not doubt 
that it is a long step in our upward march toward the splendid pre-eminence 
the United States is achieving. Our financial independence of the old world 
is practically achieved. American credits in Europe are changing the face 
of the great questions of finance the world over. Financial empire is coming 
our way and men now living will see New York supplant London as the clear- 
ing-house of the world. A portion of the recent British war loan sought 
American takers. This came swiftly upon the heels of the financing of a 
Russian loan of $25,000,000. Trade balances are so heavily in our favor that 


we can pay for all the European bonds we desire by the machinery of foreign 
exchange representing our credits on the other side of the sea. We are en- 
gaging in momentous transactions in the financial world, and they have a 
profound significance. They denote the marvellous development and the 
amazing growth of the capabilities of the United States to command the mar- 
kets and control the finances of the world. 








FUNDING OF THE PUBLIC DEBT.—It is not unlikely that the provisions 
of the new financial law for funding the public debt will be made the sub- 
ject of political attack in the next campaign. With atwo per cent. bond sell- 
ing above par, it is evident that the credit of the United States is very high, 
and that financial affairs are being ably managed. This fact will not, 
however, prove a serious obstacle to those who are bent on making political 
capital out of the refunding operations. In the April ‘‘ Forum” Assistant 
Secretary of the Treasury Vanderlip gives the following statement of the 
saving to the Government in the matter: 

‘‘ Tf all the bonds which it is proposed to refund are exchanged for the 
new two per cent. bonds, the Government will make a net profit of $22,695,- 
509. The Treasury in that event will put out in place of the threes, fours 
and fives, an equal amount, par value, of two per.cent. bonds. It will pay 
in premiums $86,495,821. But the total amount which would be paid in in- 
terest, principal and premium, under the refunding arrangement, would be 
nearly $23,000,000 less than the total payment of principal and interest, if 
the old bonds should not be refunded.” 











FOREIGN BANKING AND FINANCE. 





The tabulation of the issues of negotiable securities 
The Issue of Negotia- quring the calendar year throughout the world, which 
pe See is made up annually for the ‘‘ Moniteur des Intérets 
Matériels” by its accomplished editor, M. Georges de Laveleye, appears in 
that journal for February 18 last. The figures for 1899 do not vary radically 
from those of 1898, but bear out strongly the declaration of M. de Laveleye a 
year ago that ‘‘the period of conversions is closed for the present.”” The total 
issues of new securities reported for 1899 is 11,273,696,550 franes ($2,175,000,- 
000) and the conversions for the year were only 626,290,000 franes, nearly all 
in Latin America. The issues of 1898 reached 10,542,830,820 frances, but 
included conversions of 1,640,054,160 franes. M. de Laveleye contrasts these 
recent figures with those of 1894, when 16.45 per cent. of the issues were those 
of new government securities, 70.96 per cent. were conversions, and only 12.59 
per cent. live issues, representing the capital sought by banks, public works 
and industry. He comments thus upon these changes: 


‘From 1894 to 1899 a double movement has developed—the period of conversions has 
terminated and the spirit of initiative has awakened. Governments are no longer the great 
borrowers which they formerly were. This evolution is a cause for much congratulation. 
Conversions are operations profitable to debtors, but which arrest the increase of wealth 
expressed by the return upon capital. The loans of governments are most frequently unfor- 
tunate transactions which, by reason of the employment of the sums received, do not serve 
the cause of progress. Far better from all points of view the expansion of industrial works, 
even if in these new enterprises there are errors, faults and miscalculations.’’ 


In 1899 Government issues were only 22.10 per cent. of the total issues, 
conversions were only 5.56 per cent., and a mass of issues amounting to 72.34 
per cent. represented industrial securities, banks, railways and similar enter- 
prises. ‘‘ Never,” says M. de Laveleye, ‘‘ has been seen such a movement of 
expansion in speculation, in the best sense of the word, for these securities in 
different degrees are related to enterprises arising from private initiative.” 
The classification of the issues of securities for the last six years, based upon 
the figures of the ‘‘ Moniteur des Intérets Matériels,” is as follows: 


YEAR. Total issues. Conversions. New calls. 
Francs. Francs. Francs. 
Te CNL ey Fey Cerro ne 17,814,668,035 12,641,200,000 5,173,448,035 
PP sidiwiisbickeedleneccccaaddiitial ie cietachite 6,530,021 ,869 1,298,822,259 5,231,199,610 
Tiss seansaadiesibaieadiineadieemoeianan 16,722,067,725 7,593,013,475 9, 129,054,150 
Sr ee eee 9,596, 755,680 684,885,350 8,911,870,530 
og ea OT A 10,542,830,820 1,640,054, 160 8,902,776,660 
ek 4a wacbilamatnneeetennils 11,273,696,550 626,290,000 10,647 ,406,550 


The distribution of these issues by countries is based upon the country 
where the capital is to be expended rather than the markets upon which the 
securities are offered. The latter method of distribution, M. de Laveleye 
points out, would simply show the capacity for absorption of the leading 
markets for capital and would always show the largest issues upon the mar- 
Kets of England, France and Germany, with Belgium, Holland and Switzer- 
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land as auxiliaries. The issues for the United States are somewhat defective 
and evidently do not include the great trust consolidations, which are not in 
the nature of new industrial enterprises. The total given for the United 
States is only 509,925,000 franes ($100,000,000), all under the head of railways 
and industrial corporations. The figures for other leading countries are as 
follows, conversions being included in the total: 





Railway 
Total issues | Government ” and 
COUNTRY. loans.* Banks. Industrial 


shares.* 





344,337 205,685 2,152,407 

745,500 : 

and colonies 484,296 258,659 
America | a 


132,375 
128,895 10,912 








* In thousands of francs. 


The exhibit made by Germany is in some respects the most remarkable, 
because it does not represent so wide a colonial demand for funds as in the 
case of Great Britain. Germany increased her banking capital in 1898 
1,121,575,000 frances, but was compelled to increase it again last year by 619,- 
275,000 franes. Her industrial growth in 1899 fell slightly below the large 
total of 1898, which was 1,337,575,000 franes. France greatly increased her 
demands for capital over those for 1898, when her total was 1,154,262,000 
francs, but included only 308,198,000 franes for railway and industrial enter- 
prises and very trifling additional amounts except for conversions. Russia 
was a borrower to the amount of 518,205,000 franes in 1898 for railway and 
industrial enterprises and 110,106,000 franes for banking plans, but the 
remainder of her total calls of 1,286,612,000 franes was for the conversion of 
old loans, while her conversions in 1899 were only 20,000,000 frances. 


The annual report of the Governor of the National 
The ywe Bank Bank of Belgium, submitted to the shareholders on 
a February 26, and printed in the following number of 
the ‘‘ Moniteur des Intérets Matériels,” showed net profits from discounts 
amounting to 10,592,589 frances for 1899. The discount rate, which was at 
four per cent. at the beginning of 1899, was reduced to three and a half per 
cent. on January 27, was restored to four per cent. on June 9, reduced again 
to three and a half per cent. on July 12, and again placed at four per cent. on 
October 3. A further increase to four and a half per cent. was made on 
October 14 and to five per cent. on October 18, which remained the rate until 
the close of the year. The average rate for 1899 was 3.92 per cent. against 
3.04 per cent. in 1898. 

The note circulation of the bank continued its upward course during 1899, 
reaching an average of 538,076,400 franes ($104,000,000) as compared with 
495,490,000 franes in 1898, and 476,654,470 franes in 1897. The increase in 
circulation was pretty evenly distributed over notes of different denomina- 
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tions, the largest item being about 14,000,000 frances in notes for 100 franes 
($19.30). There was an increase of about 10,000,000 frances in the notes for 
1,000 franes, duplicating an equal increase in 1898. The increase in notes for 
twenty frances ($3.86) was about 12,000,000 frances. The following table 
exhibits the relation of the circulation to the metallic reserve and the foreign 
bills of exchange carried, which are counted as the equivalent of gold, at the 
close of representative years: 


DECEMBER 3l. Circulation. Metallic reserve. Foreign bills. 

Francs. Francs. Francs. 
MEE .. .cccnvoccsdbanasedseesenssosantes 50,346,210 29,264,880 15,000,000 
ee 117,899,960 63,023,535 4,000,000 
DOD. c cincuseecsastsacseceseesiwuseres 202,528,520 95,614,523 18,800,000 
OD. ccnstuces edededadnsesesssecenes 339,969,510 98,787,206 43,450,000 
SED ivnicdecncesesnteteceosentumetn 399,700,000 103,413,340 74,500,000 
a eS 461,800,000 103,500,000 107,600,000 
DPE. cuncatucssceadsasstacséctuneesian 471,800,000 100,700,000 101,700,000 
WR ccs ccnccnsdvedebonsossicdisossens 513,268,950 103,326,156 120,078,567 
ey re rE ee Te 544,652,040 117,087,292 94,621,531 
SIE, kvnicoasdestccseamemenciensavess 589,504,170 107,901,447 108,883,362 


The gold reserve of the Bank increased from 91,940,220 franes on Decem- 
ber 31, 1898, to 92,585,640 franes on December 31, 1899, while the silver reserve 
fell from 20,125,000 franes to 11,173,000 franes. The Bank received in gold in 
ordinary exchanges during 1899 only 28,305,420 franes, and in silver 421,045, - 
861 franes, while paying out in gold 27,660,000 franes and in silver 430,877,126 
francs. The total movement of receipts and payments, including checks and 
other forms of credit, was 22,775,996,670 franes in 1899 against 21,918,853,090 
frances in 1898. 

The discount business of the Bank showed the usual progressive increase 
over 1898, both in the total paper discounted and in the foreign paper included 
in the discounts. The total value of commercial paper carried at the close of 
1899 was 433,577,079 frances, of which 108,883,362 was foreign paper. The 
following table gives the gross business handled for representative years: 


| 





TOTAL OF PAPER DISCOUNTED. FOREIGN PAPER. 








YEAR. ewes | , vo 
No. of bills. Amt. in frances. No. of bills.| Amt.in frances. 

| 
ee 1,064,281 1,337 ,000,000 11,489 131,900,000 
Isis siete ch ihe 2,206,651 1,994,600,000 20,737 347,600,000 
Dn6ssteasssmieeanabvwesdiamiaeeaniede 3.095,360 2,355,500,000 5,423 396,900,000 
bié¢hi see ennenieaundin 3,018,125 2,430,400,000 22,696 | 557,700,000 
Dh ciid¢ecembenbadsneemiaaneneddennen’ 3,172,065 2,546,142,032 24,260 | 671,294,259 
i kg igi tc ida cet 3,363,921 2,785,613,389 21,388 | 637,014,808 
i 4i hives Giheidindaianae dice tiuieiimaieiniil 3.444,218 2,922,219,265 ,638 758,644,965 
DN ctctenteskectekeidbeidaeiwedenine 3,580,820 3,026,959, 161 21,328 635,462,369 
et Ad dn cetenendesbesiatemeetnasanenek 3,693,270 3,242,276,432 . 647,063,307 








Energetic efforts to put the Spanish monetary and 

a Reform in financial. system on an intelligent basis are being made 
— by the Chambers of Commerce of the leading Spanish 

cities. The movement, in its effort to crystallize business sentiment by general 
conventions, bears something of the character of the Indianapolis movement 
in this country which resulted in the enactment of the gold standard law, but 
the programme of the Spanish reformers is even more extensive than that of 
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the Indianapolis Monetary Convention. The business community of Spain 
was awakened by the inefficiency of the Government in the war with the 
United States and by the wretched abuse of the financial system, to the 
importance of making their voice felt in the councils of the wrangling poli- 
ticians who pretended to lead the great parties. 

The respect which they have already aroused for their movement js 
shown by the cordial reception given their committee by the Queen Regent 
at the Madrid Palace on December 29, 1898. They were also promised sup- 
port by Sagasta, President of the Council of Ministers, by the President of 
the Senate, Montero Rios, the President of the lower Chamber, the Marquis 
de la Vaga de Armijo, and even by the chiefs of the conservative opposition, 
the liberal dissenters, the republicans of all shades, and the Carlists. The 
leaders of the conservative opposition of 1898, Silvela, Gen. Polavieja, and 
other conservative and Catholic statesmen before assuming power in March, 
1899, went even further and did not hesitate to inscribe in their political and 
economic programme a large part of the reforms demanded by the Saragossa 
convention. 

The chambers of commerce in Spain have a semi-official character, as in 
most European countries, and were authorized by the liberal cabinet in 1886. 
It is necessary, according to the interesting sketch of the reform movement 
given by Mr. Arthur Houghton in his letter in ‘‘Z’ Hconomiste Francais” of 
February 17, in order to belong to the chamber, to be a Spaniard, to have 
been five years in the exercise of an industry or trade, and to have complied 
with certain of the requirements regarding the trade organizations. The 
Chamber of Commerce of Carthagena took the initiative in calling a general 
convention of the representatives of the chambers by a circular of September 
1, 1898. The idea was well received and the first convention was held at 
Saragossa on November 20, 1898, and remained in session for a week. Thirty- 
three chanibers of commerce were represented by at least two delegates each 
and some by three, and other chambers which were not represented sent 
expressions of their warm support. 

A series of reforms was drawn up and commended to the Queen Regent 
and a permanent committee elected which has continued the work of forcing 
these reforms upon the politicians. 

Among the articles of the reform programme set forth in the resolutions 
of the convention were: The need for an exact statement of the situation of 
the national finances; unification of the debt upon the basis of respect for 
the rights of creditors, in order to strengthen the national credit; reform in 
the processes of assessment and collection of the tax upon real property; 
suppression of the war taxes; reduction of expenses to a limit corresponding 
to the actual situation of the country, including the suppression of useless 
branches of the service; revision of monopolies and privileges, with a view to 
the abolition of those which are injurious to the Government and the tax- 
payers; increase of the Treasury receipts by taxes upon products whicli are 
notoriously protected enough to pay such taxes; reorganization of pensions 
and similar funds; measures to compel the Bank of Spain to respond better 
to its duty as defined in the commercial code, to restrain its note issues, and 
if that is impossible, to increase the capital and guarantees and to give the 
character of quick assets to its securities; the improvement of the condition 
of the working classes by wise and benevolent official intervention without 
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professional education in the technical arts. 

A second convention was assembled at Valladolid on January 14 last, 
received the report of its executive committee, and resolved to push forward 
more energetically than ever the work of extricating Spain from incompetent 
and dishonest politics and equipping her economic system for effective 
competition with her industrial rivals. 


The annual report of the Austro-Hungarian Bank 
The Austro-Hungarian fo, 1899 which has been received by the BANKERS’ 

ne MAGAZINE through the courtesy of the Governor of the 
Bank, shows an increase of about 2,100,000 florins in the net earnings, in spite 
of the favorable showing made by the report for the previous year. The total 
earnings in 1899 were 14,075,992 florins ($5,600,000), and the net earnings 
were 9,160,495 florins, as compared with net earnings in 1898 of 7,029,465 
florins and in 1897 of 5,821,436 florins. The total dividend declared to stock- 
holders was 8.5 per cent., as compared with 7.35 per cent. for 1898 and 6.433 
per cent. for 1897. The increased profit was derived chiefly from the high 
rate of discount, which brought 9,244,474 florins to the Bank in 1899 as com- 
pared with 7,156,357 florins for 1898. 

The metallic reserve of the Bank showed an average in 1899 of 507,132,000 
florins as compared with 492,763,000 florins for 1898. The minimum, on Jan- 
uary 31, 1899, was 487,815,000 florins and the maximum, on November 30, 
was 531,291,000 florins. The reserve on December 31, 1899, contained 
393,004,000 florins in gold, 10,095,000 florins in foreign bills, and 106,079,000 
florins in silver. The amount of silver did not change materially until Decem- 
ber, when it was reduced about 18,000,000 florins below the average for the 
year. The average note circulation during the year was 676,413,000 florins 
($169,000,000)._ The minimum was touched on March 23—636,302,000 florins, 
and the maximum on October 31—736,408,000 florins. The circulation above 
the legal limit of untaxed notes was issued during eight different weeks of 
the year, the largest excess being 44,924,000 florins in the first week of 1899. 
The tax credited to the Treasury on this excess circulation was 81,125 florins 
($33,000) as compared with payments for 1898 of 214,683 florins. 

The following table exhibits the fluctuations in the circulation of the Bank 
for the past ten years, and carries forward the similar table given in the 
special article on ‘‘The Austro-Hungarian Bank” in the BANKERS’ MAGAZINE 
for November, 1897: 














a. _ | Outstand- 

YEAR. Mazximum.* | Minimum.* Mean.* | ing 

| | Dec. 31,* 

- iONeteessscenecensesonsecenseeswens 471,376 | 387,888 415,570 445,934 
jagy TTT Stee eeeeeeeeeeeeees 466,687 | 392,798 421,099 455,222 
Ioreeess ene. ‘ee steareheunntebemiannnnes 491,709 | 381,371 425,959 | 477,987 
[agg Tete eee eee eee eeees 504,282 427,291 463,988 486,623 
[agg eee cece cece eeneeeeees 517,742 349 458,911 | 507,808 
Bp Aoonts0+s.sseneseseneecensennecons 620,400 | 446,600 527,400 619,854 
Se Trott eee seeweenereesnecessons 668,009 | 536,882 587,656 | — 569,726 
BERTetent+e es ceneeseseceeeesecescesace 706,552 | 574,368 630,714 699, 907 
BRANT oe ersnvepensenessesnsetares 741,914 | 606,952 657.5238 | 737,475 
NALS ssn eseniehneneeamanbennees 736,408 | 636,302 676,413 728,981 





*In thousands of florins. 
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The changes in the discount rate were unusual during 1899, as was the 
case at other European banks. The rate was uniform at four per cent. 
throughout 1897, but was advanced to four and a half per cent. on October 
14, 1898, and to five per cent. on November 25, 1898. There was a reduction 
to four and a half per cent. on May 19, 1899, which continued until Septem- 
ber 19. An advance was then made to five per cent., and a further advance 
on October 6 to six per cent. This rate was reduced on December 7 to five 
and a half per cent., which remained the rate well into 1900. The average 
rate for the year was 5.036 per cent., as compared with 4.159 per cent. for 
1898 and a uniform rate of four per cent. for 1897. 

The total value of the paper discounted during 1899 was 1,507,059.516 
florins ($625,000,000), an increase of about 86,000,000 florins over 1898, The 
paper outstanding on January 1, 1900, was 243,803,554 florins, a loss of about 
15,000,000 florins over the record of a year earlier. The principal increase in 
business during 1899 was at Vienna and there was a considerable loss at most 
of the other offices. The number of pieces held at Vienna at the close of 
1899 was 54,358, representing a value of 95,932,168 florins; at the Austrian 
branches, 65,713 pieces, with a value of 54,833,037 florins; at Buda Pesth, 
44,602 pieces, with a value of 57,949,463 florins; and at the Hungarian 
branches, 77,116 pieces, with a value of 35,088,884 florins. The classification 
of the commercial bills discounted shows some falling off for 1899 in the 
smaller billsand an unusual volume of large discounts, doubtless arising from 
the enlarged scope of modern industrial enterprises. The classification of 
commercial bills discounted by representative years, according to the impor- 
tance in value of the paper, is set forth in the following table: 





AMOUNT IN FLORINS., | 1892. 1894. 





Under fifty 
rere | 
i «i ccnccoceaneedosenenees 


686 150.128 
71.315 114/354 








The effect of the large undertakings of the German 

a banks and industrial companies upon the indebtedness 

of Germany abroad is discussed in an interesting manner 

by the London ‘“‘Statist’”’ in its issue of February 24. The reports of the 

German banks for the second half of 1899 show that the amounts due by 

them abroad are still large. The reason for this obligation and its effect on 
international money markets is thus discussed by the English journal: 


‘¢ We know that considerable amounts invested by this country in Germany have been 
withdrawn, that American bankers have likewise withdrawn considerable amounts, and 
that the Bank of France put up its rate of discount towards the end of the past year 
expressly for the purpose of preventing the other banks from investing too largely in (rer 
many, the Scandinavian countries, Belgium, and Austria-Hungary. Yet in spite of all the 
withdrawals, the amounts still due are very large. For example, one comparatively small 
bank, with a capital of little more than two millions sterling, owes as much as two and a 
half millions sterling abroad ; and though the proportion varies, the debts due abroad are 
large in almost all cases. Of course, it is to be borne in mind that the economic develop- 
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ment of Germany has been very rapid of late, that the accumulation of capital has not kept 
pace with the expansion of business ; that therefore it has been necessary to import capital 
from abroad ; that the capital so obtained has been employed very profitably at home; and 
that, in fact, what has been going on has been in accordance with what has gone on in ali 
new countries, as well as in all old countries, suddenly advancing rapidly in development. 
But though the employment of foreign capital is highly beneficial, it is also a danger when 
it is obtained only as advances from foreign bankers. Suppose that pressure were to arise 
in Paris as well as in London and New York, and that very large amounts previously 
advanced were to be withdrawn by the great French banks, as well as by the British and 
the American, the effect upon the German money market would be very great, and the 
strain that would be put upon some of the German banks might be very serious. 

Moreover, the lock-up of capital by the German banks is very great. It will be recol- 
lected that the great stringency in the German money market began in September, 1898, that 
it was very severe up to the end of that year, that all through last year rates were high, that 
in the autumn the stringency returned, and that even now rates are very high—so high, 
indeed, that the discount rate in the open market is about four and three-quarters per cent. 
Yet, in spite of the warning to make liquid that all this has given, the lock-up of capital is still 
very great. The banks are interested as investors in industrial companies of all kinds, not 
merely railways, tramways, and electrical concerns, but even in such things as cement 
works. No doubt all these industrial concerns are sound. No doubt they yield a good 
return on the money employed. But, all the same, the market for them is confined to Ger- 
many, and if trouble were to arise it would be impossible for the banks to realize their 
investments. Therefore these investments must be looked upon as a lock-up of capital for 
a considerable time to come.’’ 





The abundance of capital seeking investment, in 

The — War spite of occasional tightness in the money market, has 

— been illustrated in a remarkable manner by the sub- 
scriptions for the new British war loan. The amount of money which the 
Government called for was £30,000,000, to be paid in several installments 
running to Thursday, November 8. The subscriptions, as announced by the 
Chancellor of the Exchequer, Sir Michael Hicks-Beach, in the House of Com- 
mons on March 19, were 39,800 in number and £335,500,000 ($1,635,000, 000) 
inamount. The amount subscribed for was thus about equal to the subscrip- 
tions to the war loan of 1898 in the United States, but the number of sub- 
scribers was only about one-eighth as large. The new loan was especially 
attractive to investors, because it bears interest at two and three-fourths per 
cent. until 1910, while the consols will be reduced in 1903 to two and a half 
percent. The issue price, moreover, was fixed below par, at £98 10s., so that 
the loan will pay nearly three per cent. during its continuance. Sir Michael 
Hicks-Beach, in introducing the project in the Commons early in March, 
explained his reasons for not issuing consols as follows: 

‘What have we seen lately ? Two years ago, I think, I was redeeming consols at four- 
teen per cent. premium. Two years hence, when peace is concluded, the length of the term 
for which consols cannot be paid off would, I am sure, have a great effect in producing a 
great rise in their present value. If I borrow on consols now, I should have to borrow at a 
rate governed by the present market price of, I think, less than 101, the same debt which 
two years ago I paid off at a fourteen per cent. premium, and which we may hope in a few 
years may again be paid off, and would have to be paid off at a premium, though possibly 
not so high.”? 

It is declared by the London ‘‘ Economist” of March 10, that in one essen- 
tial respect this statement is incomplete. Sir Michael Hicks-Beach omitted to 
take account of the reduction to two and a half per cent. in the interest on 
the debt which will take effect in 1903. The ‘‘ Economist” declares that 
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‘‘With the interest thus reduced, and with every year bringing us nearer to 
the time when consols will become redeemable at par, there is not the least 
reason to believe that they will again soar up tothe premium they commanded 
ten years ago, especially as we are increasing the amount of the debt.” 

The effect of the loan upon the money market will not be acutely felt, 
because of the mechanism by which the Government does its business through 
the Bank of England instead of piling up currency in Government vaults, as 
is the custom in the United States. The manner in which the proceeds of the 
loan will be received and paid out is thus set forth by the London ‘‘ Statist” 
of March 10: 

‘‘The Government will disburse the money received without any unnecessary delay, 
According to the estimates of the Chancellor of the Exchequer the revenue to be received 
in the last four weeks of March will be £10,000,000, while the expenditure of the same period 
will be over £21,000,000. Hence the Government disbursements will exceed its income by 
£11,000,000—a sum which will considerably exceed the money which may be paid on appli- 
cation for the new loan. Further, on April 5 the Government interest disbursements will 
amount to some £4,000,000. Within the next month, therefore, the Government disburse- 
ments on balance are likely to be about £15,000,000. The actual sums which will be retained 
by the Bank of England on account of the loan are merely three per cent. on application, 
and five and a half per cent. on March 26, which in all amounts to only £2,650,000. Hence 
the Government disbursements by the end of March will exceed its income, including the 
installments on the loan payable before the end of March, by over £8,000,000, and by April 
5, by some £12,000,000. On April 9 a further installment of fifteen per cent. has to be paid 
on the loan. This will require £4,500,000. But in view of the heavy disbursements to be 
made before that sum has to be found, the market will have no difficulty in paying the 
money.’’ 


The pressure for money and capital on the European 

The 7 Rate in Continent, while relaxed somewhat after the settlements 

— at the beginning of the year, does not appear to be in 

the way of permanent decline. The Austro-Hungarian Bank reduced its dis- 

count rate on February 5 from five to four and a half per cent., and the Bank 

of the Netherlands on the next day reduced its rate from four to three and a 

half per cent. The German rate, however, remained at five and a half per 

cent. all through February and into March and the Bank of France did not 
venture to reduce its rate below three and a half per cent. 

A curious illustration of the changed conditions of the investment market 
within the last two years is afforded by the refunding of two small loans by 
the canton of Zurich. These loans matured at the close of February and 
instead of being refunded at a reduced rate were taken up by a loan for 
9,000,000 franes in four per cent. obligations in place of old obligations at 
three and a half per cent. The new loan runs only for five years, and it is 
evidently expected that it may then be possible to continue it at a lower rate. 
The report of the Federal Council in regard to the control of bank-note issues 
in Switzerland, attributes to the high discount rates which have recently pre- 
vailed there an increase in the supply of foreign capital and some collateral 
advantages. 

The situation in Berlin continues to show an acute pressure for capital 
which prevents any reduction of the official discount rate. Money was 
obtainable for the February liquidation only at five and one-eighth per cent. 
and calls for capital for new enterprises are again becoming large. It is 
declared by the Berlin correspondent of ‘‘ L’Economiste Européen,” in the 
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issue of February 23, that the new securities are being offered generally at 
four per cent. and higher rates, and that the effect upon the public is to tempt 


them to sell the German Government issues paying three and three and a half 


percent. The probability that a new Imperial loan is to be issued is one of 
the factors in the situation. How severe is the pressure of the demand for 
capital upon the quotations for the German public obligations is indicated by 
the following extract from the letter of the Berlin correspondent of the London 
‘‘ Economist,” in the issue of March 3: 


‘‘Tn connection with this matter, the ‘ Frankfuerter Zeitung’ stated last week that a new 
Imperial loan of £15,000,000 was contemplated for an early day, and that the Government 
was already in negotiation with the Seehandlung about it. The truth of the report has beem 
denied here ; but the denial takes a form that renders the issue of a loan of a smaller amount 
probable within a few months; and it is even stated from an authoritative source that it has 
peen decided, in the event of another loan, to adhere to the three per cent. interest rate. 
This decision is received with some dissatisfaction in financial circles, and it is certain that 
a three per cent. loan will not realize near so good a price as that of a yearago. Indeed, 
the constant fall of the Imperial and Prussian threes has been one of the most striking fea- 
tures for the past month. From the January to the February settlement the fall was from 
88.75 to 87.40. The last issue of these loans was sold over a year ago, as will be remem- 
bered, at ninety-two. The recent fall of these funds is variously explained. It has been. 
said that the expectation of a large increase in the issue of them during the next few years. 
for building the new navy, begets the fear that the market will be flooded with them beyond 
its absorptive capacity. Another explanation is that large blocks of the last issues are being: 
thrown upon the market now in anticipation of a further fall through the issue expected 
soon; and a section of the press has even intimated that financiers are purposely depressing 
the price in order to get the next loan on the most favorable terms possible. The renewed 
appetite of the public for industrials is also pointed to as an obvious cause for the fall.”’ 


A steady upward movement in the assessable wealth 
of Prussia is indicated by official publications which are 
quoted in LZ’ Hconomiste Européen of March 2. A total 
of 70,000,000,000 marks ($17,000,000,000) is disclosed by the assessments for 
the income tax, which is an increase of about $1,450,000,000 within the short 
period since 1896. Even this large total is considerably below the truth, 
because the official valuations are always less than the fortunes upon which 
they are based and there are a number of small fortunes exempt from taxation 
not included in these figures. The exemptions include 2,069,430 fortunes 
below 6,000 marks ($1,450); 279,390 fortunes from 6,000 to 20,000 marks 
($4,800) exempt from the tax because their owners have an income of less 
than 900 marks ($210); 1,520 fortunes of the same character, exempt under 
other laws; and 421 fortunes from 6,000 to 10,000 marks, exempt for special 
reasons. 

The seventeen richest tax-payers of Prussia, of whom seven are residents. 
in cities and ten are rural proprietors, possess a fortune among them of 
1,000,000,000 marks ($230,000,000). Fifty-eight other persons possess between 
them another thousand millions of marks, and ninety-three another thousand 
millions. In 1896 the first thousand millions was owned by twenty-six per- 
sons, the second by seventy-five and the third by 123. These figures are not 
an indication of reduced resources on the part of those of moderate wealth, 
but rather of the rise of additional persons into the ranks of millionaires and 
the increase of the fortunes of the most wealthy. In 1896 the millionaires 
absorbed less than 15,000,000,000 marks of the total assessment, while in 1899 


The Wealth of 
Prussia. 
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they extended into the seventeenth billion. Small fortunes are also rising, 
The entire number assessed above 6,000 marks ($1,450) has risen from 1,166.- 
745 in 1896 to 1,221,876 in 1899. 


The renewal of the charter of the National Bank of 
Charter ofthe Bank Belgium has at last been voted by the Chambers, after 
of Belgium. kit 
pending for nearly a year. The privileges of the Bank 
are continued until 1929, but with some important amendments of the old 
charter in favor of the Government. A quarter of the profits beyond four 
per cent. is to go to the Government, and there will be a tax of a quarter of 
one per cent. every half year upon the excess of the average circulation of 
notes above 275,000,000 franes. The profits derived by the Bank from a dis- 
count rate in excess of three and a half per cent. will all go into the Govern- 
ment Treasury. The present charter gives to the Government all such profits 
when the discount rate is above five per cent., and one-fourth of the net 
profits of the Bank in excess of six per cent. Another amendment of the old 
charter requires the bank to meet all the cost of administration, material, 
transportation, and transfer of funds between the Treasury branches to an 
annual amount of 230,000 franes ($45,000). This amount cannot be increased 
at the time of the revision of the contracts between the Treasury and the 
Bank which are permitted every ten years. An addition is made to the class- 
ification of paper in which the bank is permitted to deal, in the agricultural 
interest, by which purchases and sales made by agriculturists or to them of 
cattle, farming material, manures, seed, crops and other merchandise related 
to their occupation, may be treated as commercial operations. 


BANKING AND FINANCIAL NOTES. 


—The report by the German Imperial Bank on the character of its metallic 
reserve, nade to a committee of the Reichstag, during the consideration of 
the monetary bill, shows the proportions held in gold coin and bullion and 
various forms of subsidiary coin. The total reserve on December 30, 1899, 
was 700,896,000 marks ($170,000,000), of which 283,404,000 marks was in 
German gold coin; 185,616,000 marks in bullion and foreign gold pieces; 
164,293,000 marks in old silver thalers ; 58,040,000 marks in subsidiary silver; 
541,000 marks in nickel; 133,000 marks in copper; and 8,869,000 marks in 
defective silver. 

—The Belgian Savings banks carried deposits on October 31, 1899, ainount- 
ing to 585,866,787 franes ($115,000,000), an increase of 40,000,000 francs within 
a year and 24,242,127 frances since January 1, 1899. 

—The aggregate coinage of the German Empire from the adoption of the 
present coinage system in 1872 to the end of 1899 was 3,555,455,455 marks 
($850,000,000) in gold; 541,457,235 marks in silver; 61,556,839 marks in nickel; 
and 14,397,632 marks in bronze pieces. The pieces retired have been only a 
small proportion of the new coinage, and the amount outstanding on Decem- 
ber 31, 1899, was 3,522,217,655 marks in gold; 515,829,088 marks in silver; 
61,526,357 marks in nickel, and 14,397,341 marksin bronze. The gold coinage 
outstanding includes 2,919,339,380 pieces of twenty marks ($4.60), 596,921,550 
pieces of ten marks, and 5,956,725 pieces of five marks. The coinage on 
private account in gold has been 2,229,819,540 marks. C. A. C. 
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4 NEW SERIES ON PRACTICAL BANKING—HELPFUL HINTS DERIVED 
FROM EXPERIENCE. 





In very many banks the items making up the loans and discounts, and the 
repayments of the same, are carried through the discount desk to the tellers 
and bookkeepers by means of tickets, the records of the transactions only 
being kept at the discount desk, as has been explained, the discount clerk, 
however, handling no money or checks. 

In many eases the Cashier or President simply marks an initial on a cor- 
ner of the note and turns it over to the discount clerk to be properly recorded. 
If the borrower desires the money instead of having the proceeds credited to 
his account, after the proper record of the note has been made in the discount 
register, an order is given on the paying teller by the Cashier in the shape of 
a Cashier’s check or Cashier’s ticket, where the money is obtained. In these 
banks the repayments ot loans is generally made to the Cashier or to the 
receiving teller. If to the Cashier the money and memoranda for the same 
are turned over by him to the receiving teller. But in some banks doing an 
active business it has been found an advantage to treat the discount desk as 
a separate department, not only keeping all the records of the loans and their 
repayments, but receiving the money or checks in their settlement. Where 
this is done it becomes necessary for the note or discount clerk to act some- 
what in the capacity of a receiving teller, and he is often called the note teller. 
In such cases it has been found advisable for him to prove up his work every 
night, of course turning over all his receipts to the teller. To enable him to 
do this properly a settlement book is used, and Figs. 1 and 2 show the adjoin- 
ing pages of such a book in use by some active banks. 

Fig. 1 shows the left-hand page. Upon this is entered in the first left-hand 
column the amounts of interest or discount received from loans. Next are 
three columns showing respectively the numbers, names and amounts of the 
loans that have been repaid that day. On the lower left-hand corner is shown 
the proceeds of discounts that have been credited to various depositors under 
their proper respective individual ledgers. Fig. 2‘shows the right-hand page, 
and here in the first left-hand column is shown the checks received upon the 
home bank in repayment of loans or payment of interest. In the next column 
is seen the loans or discounts made during that day, as shown by the discount 
register. Below these are seen under their proper heads the checks on other 
banks, renewals, ete., received in settlement. The next column is the balanc- 
ing column in which the proof of the work is shown. The item tellers’ L & D 
means a loan made and paid over the counter by the teller on a Cashier’s 
order or check. 

An improvement upon this form could, I think, be made which would 


*Continued from the March number, page 405. This series of articles commenced in 
the MAGAZINE for August, 1898, page 744. 
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Fig. 1. 


occupy only one page instead of two. Let the discount register be the com- 
plete record for the history of each loan, showing the interest or discount, and 
the net proceeds. Let the tickler show the complete record of repayments. 
This will then avoid the necessity of entering the loans, and repayments, and 
interest in this balance-book in detail; it simply being necessary to enter the 
totals as shown by the discount register and tickler. The items making up 
the cash can be shown as described above. This plan avoids duplication of 
entries, and saves labor, time and danger of errors. 

In the case shown by the above diagrams the individual ledger bookkeep- 
ers obtain their credits of the proceeds of loans by means of tickets made out 
by the discount clerk. These tickets are the same size and shape as the 
deposit tickets, but printed upon red paper, and the words discount ticket 
instead of deposit ticket printed at the top. These tickets are run through 
the books the same as deposit tickets. 

In consequence of the laws of some States enabling men who are disposed 
to take advantage of them, and thereby avoid the payment of their obliga- 
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tions by claiming certain exemptions, banks in those sections have been 
obliged to use notes containing a waiver of the exemption. Such a form, in 
use in some sections of the country, is here shown in Fig. 3. 
This form also shows a convenient arrangement for a special location for 
the number, due date, and any memoranda necessary. This is an excellent 
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idea, being very systematic and enabling the banker to know just where to 
look on the note for this information, a fact that is too often uncertain, as 
sometimes these data are placed on the back of the note, and sometimes on 
the face, sometimes on the upper side and sometimes on the lower, in fact it 
too often occurs that most any convenient spot suffices. 

At the present time, when the revenue law exacts a stamp tax for all notes, 
a form of note that contains a blank space upon its face expressly for the 
placing of the stamp is a convenience. It too often occurs that it is necessary 
to place the stamps on the back of the note, and in doing so it often interferes 
with the necessary space for the endorsements. 

Collateral loans, or loans made upon the security of some collateral, are a 
class much in use in the cities, especially between the banks and the stock 
brokers, although not entirely confined to this class. 
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This character of loans requires daily watching, especially when there is 
an actively fluctuating market, and more particularly if the prices are falling. 
The careful banker will be extremely particular as to the kind of collateral he 
accepts, as the notes given for the loans are generally single name paper and 
his only actual security lies in the collateral. Next to this the banker must 
not overlook the proper assignment, which should be either on the back of 
the certificates, or on a blank form of assignment which may be filled up and 
signed and pinned to the securities. The proper care of and recording of 
these securities come next in order. 

It is customary and very proper to record in full in the discount register a 


description of the collateral, especially where applying to any specific loan. 


Many instances occur, however, where a general collateral is deposited with 
the bank, to cover any loans or overdrafts, and many changes in these col- 
lateral often take place which it would be impossible to record on the discount 
register. Where many of this character of loans are made it has been found 
necessary to keep a careful record of the collateral in a book prepared for the 
purpose called a collateral register. In Fig. 4 will be seen a customary form 
for this book. This, it will be seen, combines some features of the discount 
register with that of the collateral register, and the form will answer very well 
for a moderate sized bank, especially if sufficient space is left between the 
names to permit of the entries of additional security. 

For a larger bank, and one doing much of this class of loaning, Fig. 5 will 
be found to answer better. 
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In this form each borrower is given a page or more. The loans are carried 
regularly through the discount register, a record of their amount, or of the 
limit extended, being noted in the column entitled loan. 

In each form will be seen a column for the receipt of the borrower to be 
signed upon the withdrawal of any of the collateral. This is an important 
feature. Memory is fickle, and mere pencil memoranda will be found unsatis- 
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factory evidence, but a receipt in the handwriting of the party himself, and 
properly dated, can not be questioned. 

The busy business man is not always able to come to the bank himself to 
make exchanges of collateral, or even if he does the careful banker likes to 
have a proper order on file for such exchanges. A blank form for such an 
order is used by the most active banks. This when brought by a clerk is first 
filled out and signed by the business man, and the clerk’s signature is taken 
by the banker on the lower left-hand corner of the order, at the time he 
delivers up the collateral wanted. Fig. 6 exhibits that most commonly used, 
and shows that on January 10 Mr. Froude withdrew one hundred shares of 
Penn. R. R. stock and substituted therefor fifty shares of Louisville and 
Nashville R. R. stock. 
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Fig. 5. 

















Many large banks do so much of this business of loaning upon collateral 
that it is necessary to keep a very close watch of their value, especially when 
the stock market is depressed. 

In Fig. 5 the values of the securities are often extended only in pencil, and 
are changed from time to time when any material change takes place in their 
market price. The collateral clerk makes it his business to keep a close watch 
of the market prices and to watch the values of his collaterals. Any serious 
decline in the value of the collateral will at once necessitate a call upon the 
borrower for more security. 

Where exceedingly large amounts of collaterals are handled a convenient 
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DEPOSIT AND WITHDRAWAL OF COLLATERALS. 


MERCHANTS NATIONAL BANK 
CENTRE CITY PA 


-Loan Se Seay LG. 


Securities Deposited : 


at © 4 LA. KhG.,. 




















Securities Withdrawn: 
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form of record for quickly determining how much of any one class of collat- 
erals the bank holds, is seen in Fig. 7. 
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Fig. 7. 


This might be called a collateral ledger, as it is in something of the form 
of ledger accounts with each class of collaterals. In the monthly columns are 
seen in the left-hand section the number of shares on hand, and in the right- 
hand section the amount of stock withdrawn during the month. The book 
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has an index and the banker can quickly learn just how much of any class of 
collateral, and for whom, he is carrying. This is often very important to 


know. 
The care of the collateral is as equally important as the proper recording 
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of them, for while they are in one sense of the word the property of the bank, 
they are only conditionally so, and the bank is bound to exercise all due care 
of them and return them to their former owner upon the payment of the 
loan, or debt, A bank is bound to take the same care of them that it does 
of its own property, its money and valuables. 







ee ata ire mated as F SRR Wer wits Sse UTE 





Sp SDF SRO ST — 


S igetbeshen re. 





524 THE BANKERS’ MAGAZINE, 


The best method for caring for the collaterals has been found to place 
them in strong linen or heavy Manila envelopes upon which are printed on 
the outside a blank form on which to describe the contents and to record the 
name of the borrower. 

Sometimes these envelopes have a printed heading styled collateral loan, 
but some banks use two styles—one as just mentioned, which may apply to 
either time or demand loans, and one styled demand loans, in this instance 
separating their demand from their time loans, which is always advisable. 

In Fig. 8 is shown such an envelope. At the bottom is seen a receipt for 
the contents. Many banks take the receipts for their collateral in this way, 
this necessitates the filing away of the old envelopes after the loan has been 
paid and collaterals returned. I should much prefer the book before men- 
tioned, as it is much easier preserved, and will occupy less space than the old 
envelopes. 

In filing away the envelopes some arrange them alphabetically according 
to the borrower, and tie the envelopes in bundles, placing them in the safe or 
in a tin box made for that purpose, which is placed in the safe. In very large 
banks the envelopes are numbered and placed in filing cases, and an index 
kept for each name and its number. These filing cases are of metal and are 
either built into a fire and burglar-proof vault, or into a safe which is placed 
in a vault. These are placed in charge of a clerk called the collateral clerk, 
who also keeps the records regarding the collaterals and their loans. 

In some instances the character of the collateral is such and the number 
of pieces is so great as to make it impossible to get them into any envelope. 
In this case a stiff paste-board strip for both sides of the package, the strips 
being made the same size of the folded securities, may be used, and upon one 
of them should be printed the form as shown upon the envelope in Fig. 8. 

Where a bank holds time paper as collateral, a memorandum of this should 
be made so as to run no risk of passing the maturity without presentation. A 
good plan in such eases is to note the name and conditions of the collateral 
on the note tickler at the bottom of the page, or so separated from the bank’s 
regular paper as to be in no danger of becoming connected with it. In some 
instances these entries are made in red ink, which calls special attention to 
them. A. R. BARRETT. 

(To be continued.) 








COLLECTION SCHEDULE OF THE NEW YORK CLEARING-HOUSE 
ASSOCIATION. 


FREE.—Boston, Mass ; Providence, R. I.; Albany, N. Y.; Troy, N. Y.; Jersey 
City, N. J.; Bayonne, N. J.; Hoboken, N. J.; Newark, N.J.; Philadelphia, Pa., 
and Baltimore, Md. 

ONE-TENTH OF ONE PER CEntT.—Connecticut, Delaware, District of Columbia, 
Indiana, Illinois, Kentucky, Maine, Maryland, Massachusetts, Michigan, Missouri, 
New Hampshire, New Jersey, New York, Ohio, Pennsylvania, Rhode Island, Ver- 
mont, Virginia, West Virginia and Wisconsin. 

ONE-QUARTER OF ONE PER CentT.—Alabama, Arizona, Arkansas, California, 
Colorado, Florida, Georgia, Idaho, Indian Territory, Iowa, Kansas, Louisiana, Min- 
nesota, Mississippi, Montana, Nebraska, Nevada, New Mexico, North Carolina, 
North Dakota, Oklahoma, Oregon, South Carolina, South Dakota, Tennessee, Texas, 
Utah, Washington, Wyoming and Canada. 








BANKING LAW DEPARTMENT. 





IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 





Allthe latest decisions affecting bankers rendered by the United States Courts and State Court 
of last resort will be found in the MAGAZINE’s Law Department as early as obtainable. 

Attention is also directed to the “ Replies to Law and Banking Questions,”’ included in this 
Department. 





DEPOSITS—GENERAL AND SPECIAL. 
Supreme Court of Oklahoma, February 8, 1900. 
BANK OF BLACKWELL vs. DEAN. 

Deposits of money in a bank are either general or special. A general deposit is one which 
is to be repaid on demand in money, and the title to the money deposited passes to the 
bank. A special deposit is one in which the depositor is entitled to the return of the 
identical thing deposited, and the title remains in the depositor. 

Deposits of money made in a bank in the ordinary course of business are presumed to be 
general, and the burden of proof is on the depositor to overcome such presumption by 
showing that the deposit was made under such stipulations or directions as to consti- 
tute it a special deposit. 

Unless there are stipulations to the contrary, deposits of money made in a bank become 
part of its general funds, and create the relation of debtor and creditor between the de- 
positor and the bank. 

A general depositor is merely a general creditor of the bank, and is not entitled to any pri- 
ority of payment over other general creditors in case of an assignment for the benefit 
of creditors or of bankruptcy. 

(Syllabus by the Court.) 





BURFORD, C. J.: The Bank of Blackwell, a banking corporation at Black- 
well, OKl., on January 2, 1897, drew its draft on the Bank of Kildare, a bank- 
ing corporation doing business at Kildare, Okl., payable to its own order, for 
the sum of $400, and sent the draft by mail to the Metropolitan National 
Bank, of Kansas City, Mo., to be placed to the credit of the Bank of Black- 
well. On the same day the Bank of Blackwell sent $400 in currency to the 
Bank of Kildare, to cover the amount of its draft when same should be pre- 
sented. The Metropolitan National Bank sent the draft to the Bank of Kil- 
dare for payment, and the Bank of Kildare canceled the draft, and issued its 
own draft upon the Farmers’ National Bank, of Arkansas City, Kan., for a 
like sum, and sent said draft to the Metropolitan National Bank, to settle the 
amount due on the draft issued by the Bank of Blackwell. ‘The Metropoli- 
tan National Bank sent the latter draft to the Farmers’ National Bank, of 
Arkansas City, for payment, but in the meantime the Bank of Kildare had 
failed and made an assignment, and the latter draft was protested for non- 
payment. The Metropolitan National Bank then canceled the credit of $400 
it had given the Bank of Blackwell. The Bank of Blackwell paid the $400 
to the Metropolitan National Bank, and filed its claim against the assignee 
for the sum of $400, and alleged that the deposit was a special one for the 
express purpose of meeting the draft it had made on the Bank of Kildare, 
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and asked to be paid as a preferred creditor. The assignee resisted that por. 
tion of the demand which sought to have the deposit declared a special de- 
posit, and paid as a preferred claim. 

The case was tried to the court, and a demurrer sustained to plaintiff's 
evidence, and judgment rendered denying the application of the Bank of 
Blackwell to be made a preferred creditor. From this judgment the plain- 
tiff in error, the Bank of Blackwell, appeals. 

There is but one question presented by the record for our consideration, 
viz., whether the deposit of the $400 made by the Bank of Blackwell in the 
Bank of Kildare was a general or a special deposit. If the deposit was a gen- 
eral one, then the relation of debtor and creditor existed at the time of the 
failure of the Bank of Kildare, and the judgment of the district court must 
be affirmed. 

The evidence in relation to this particular question is to the effect that 
some months prior to the transaction in question the Cashier of the Bank of 
Blackwell drew a draft on the Bank of Kildare, where it had no funds to its 
credit, and at the same time wrote and sent the following letter: 

“August 26. Bank of Kildare, Kildare, Okl.—Dear Sir: I have just been 
to the telephone and made an unsuccessful attempt to call you up, but could 
get no response from your office. I have run pretty short of exchange, but I 
have more currency than I have any use for. Therefore I take the liberty of 
shipping you $1,000 cy., and I draw on you for a like amount. I have been 
Informed that, owing to wheat shipments, that all the banks along the R. R. 
are having to ship in currency daily. Hence I trust this will be in your favor, 
and an accommodation as well as to ours. However, should it not be such, 
you can return the cy. at our expense, and, when our draft reaches you, pro- 
tect the same by drawing back on us for a like amt. Let me hear from you, 
as I may often accumulate currency, being located away from the R. R. 
Yours, truly, M. E. Richardson.”’ 

It seems this letter was not answered, but the money was accepted and 
draft paid. The Bank of Blackwell continued to make drafts on the Bank 
of Kildare at various times and in divers sums, and each time made a remit- 
tance of the amount of the draft. The funds were usually sent by the mail 
carrier as a messenger, who receipted to the Bank of Kildare for the amount, 
and took a deposit slip from the Bank of Blackwell. No other contract or 
agreement existed between the banks than such as the law would imply from 
the above letter and their business transactions, and no directions were given 
other than those contained in said letter. 

It is contended by the Bank of Blackwell that each remittance constituted 
a special deposit for the express purpose of meeting its own draft, and that 
no general deposit was ever made by it in the Bank of Kildare. A long list 
of authorities are cited by plaintiff in error in support of its contention, some 
of which are applicable to the question here involved, while others relate to 
questions where the relation of principal and agent, or trustee and cestui que 
trust, exist, and not that of depositor and depositary. 

The rules of law governing the relations of depositors and banks of de- 
posit are well settled, and the only difficulty lies in the application of these 
rules to a given state of facts. Deposits in a bank are either general or’ spe- 
cial, and the rights and liabilities of the parties with respect to the two classes 
are entirely different. A general deposit is one which is to be repaid, on de- 
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mand, in money. A special deposit is one in which the depositor is entitled 
to the return of the identical thing deposited. A deposit will always be 
deemed to be general, unless made special by contract (3 Am. and Eng. Enc. 
Law, p. 828.) Prima facie, every deposit is general. (Brahm vs. Adkins, 
77 Ill. 263.) One of the leading cases on this question, the law of which has 
been generally approved and adopted by the American courts, is Foley vs. Hill 
(in the House of Lords) 2 H. L. Cas. 28), in which Lord Chancellor Cotten- 
ham said: 

‘‘ Money, when paid into a bank, ceases altogether to be the money of the 
principal. It is then the money of the banker, who is bound to return an 
equivalent by paying a similar sum to that deposited with him when he is 
asked for it. 'The money paid into the banker’s is money known by the prin- 
cipal to be placed there for the purpose of being under the control of the 
banker. It is then the banker’s money. He is known to deal with it as his 
own. He makes what profit of it he can, which profit he retains to himself, 
paying back only the principal, according to the custom of bankers in some 
places, or the principal and a small rate of interest, according to the custom 
of bankers in other places. The money placed in the custody of a banker is, 
to all intents and purposes, the money of the banker, to do with as he pleases. 
He is guilty of no breach of trust in employing it. He is not answerable to 
the principal if he puts it into jeopardy. If he engages in a hazardous spec- 
ulation, he is not bound to keep it or deal with it as the property of his prin- 
cipal; but he is, of course, answerable for the amount, because he has con- 
tracted, having received that money, to repay to the principal, when de- 
manded, a sum equivalent to that paid into his hands. That has been the 
subject of discussion in various cases, and that has been established to be the 
relative situation of the banker and customer. That being established to be 
the relative situation of the banker and customer, the banker is not an agent 
or factor, but a debtor.” 

The statements of Lord Cottenham received express approval by the Su- 
preme Court of the United States in Bank vs. Millard (10 Wall, 152, 19 L. 
Ed. 897). Mr. Justice Davis in that case said: 

‘It is no longer an open question in this court, since the decision in the 
cases Of Marine Bank vs. Fulton Bank (2 Wall. 252, 17 L. Ed. 785), and of 
Thompson vs. Riggs (5 Wall. 663, 18 L. Ed. 704), that the relation of banker 
and customer, in their pecuniary dealings, is that of debtor and creditor. It 
is an important part of the business of banking to receive deposits, but when 
they are received, unless there are stipulations to the contrary, they belong 
to the bank, become part of its general funds, and can be loaned by it as 
other moneys. ‘The banker is accountable for the deposits which he receives 
as a debtor, and he agrees to discharge these debts by honoring the checks 
which the depositors shall from time to time draw on him. The contract be- 
tween the parties is purely a legal one, and has nothing of the nature of a 
trust in it. This subject was fully discussed by Lords Cottenham, Brough- 
ham, Lyndhurst and Campbell in the House of Lords, in the case of Foley vs. 
Hill (2 H. L. Cas. 28); and they all concurred in the opinion that the rela- 
tion between a banker and customer who pays money into the bank, or to 
whose credit money is placed there, is the ordinary relation of debtor and 
creditor, and does not partake of a fiduciary character, and the great weight 
of American authority is to the same effect.” 
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In a note to the case of (In re Franklin Bank, 1 Paige, 249), reported in 
19 Am. Dec. 413, the authorities on this question are collated, and the law 
correctly stated. The exceptions to the general rule that when deposits of 
money are made in a bank the title passes to the bank are those eases in 
which the bank becomes bailee or agent of the depositor, the title to the thing 
deposited remaining in the depositor. Of this latter class is the case of Peck 
vs. Ellicott (Kan. Sup. 1 Pac. 499), cited by plaintiff in error. Peak executed 
his note to the bank for a loan of $782.50. Before the note fell due the bank 
assigned the note to another party. Afterwards, at the request of the Cash- 
ier of the bank that he should pay the note, and upon his promise to send 
and get the note, Peak delivered to the Cashier the amount of the note be- 
fore it was due, and the Cashier executed a receipt for said sum in payment 
of the note; but the bank failed to pay the note or any part thereof, and ap- 
propriated the money to its own use. It was held that the relation of prin- 
cipal and agent existed; that Peak did not deposit the money in the bank, 
but delivered it to the Cashier in payment of his note, and the bank was his 
agent to make the payment; that the money did not become the property of 
the bank; and that, as the agent had mixed the money with its own funds, 
it could be followed, and a like amount recovered. 

The other cases cited by plaintiff in error are either of the same class, or 
of cases where it was found that the bank was a trustee of the owner of the 
funds, and the relation of trustee and cestuz que trust was found to exist, and 
the relation of debtor and creditor did not arise. 

There is still another class of special deposits, where the article deposited 
is placed in the custody of the depositary, but the control is retained by the 
depositor. by means of individual boxes or safety vaults within the general 
depository. Asa general rule, in case of a special deposit, the depositary 
undertakes to keep and return the identical thing deposited. If it is sealed 
up, he cannot open it. If it is money, he has no right to use it or open an 
account with the depositor, but must lay away the very identical coins or 
bills deposited; and return or deliver them according to the stipulations of 
the depositor. 

In determining whether the transactions between the Bank of Blackwell 
and the Bank of Kildare constituted a special or a general deposit, the fore- 
going general rules must be kept in view. The Bank of Blackwell was short 
on exchange. It had an excess of currency. By reason of certain conditions 
of trade, and the demands upon banking facilities, the Cashier thought the 
conditions were the reverse with the Bank of Kildare. He thought it was in 
need of currency, and was having to ship it. He thought to confer a mutual 
benefit by transmitting currency to the Bank of Kildare, and using its credit 
for purposes of exchange. To accomplish this he drew drafts on the Bank 
of Kildare, payable to order of his own bank, and sent them currency to meet 
the drafts as they were returned for payment in the course of business. How 
could this benefit the Bank of Kildare, if it could not use this currency, or 
take any account of it on its books? Was the Bank of Kildare to allow the 
Bank of Blackwell to use its credit, and permit it to check on it when it had 
no funds to draw against, and then lay away in a private drawer the money 
sent to meet the draft, and, when the draft came in, send this identical money 
to the holder of the draft in payment of it ? 

We do not understand that banks are organized for such purposes, oF 
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loan their credit in such way, for accommodation, without any reciprocal 
benefits. 

When the Bank of Blackwell made its draft of $400 on the Bank of Kil- 
dare, it had no funds on deposit in that bank. Such draft constituted an 
overdraft. It then made a deposit with the bank to cover the overdraft and 
to supply the fund to its credit, against which it had drawn, and which, under 
ordinary rules of business, should have been on deposit before it drew the 
draft. Otherwise, the Bank of Kildare was doing business for the Bank of 
Blackwell at its own expense, and without any reciprocal benefits. The bur- 
den was on the Bank of Blackwell to show, by evidence clear and satisfactory,. 
that its deposit of $400 was not made in the ordinary course of banking busi- 
ness; that it was made as a special deposit, under express stipulations or 
directions which took it out of the ordinary and general rules or usage. This: 
it failed to prove. 

The deposit having been made in the ordinary and usual mode of making 
deposits between banks doing business with and for each other, the law will 
presume that the deposit was a general one, until the contrary is established 
by competent proof. It cannot be inferred from such unsatisfactory proof 
as was made in this case. If persons desire to make their deposits special, 
and take them out of the ordinary and usual course of business, they must 
expressly stipulate or direct to that effect. In the case at bar no such express. 
stipulations were entered into, and no such express directions given. The 
Bank of Blackwell is a general creditor of the Bank of Kildare, and is only 
entitled to share pro rata with other general creditors. 

The judgment of the district court is affirmed, at costs of plaintiff in error. 
All the justices concur, except Hainer, J., who tried case below, not sitting. 





NATIONAL BANK STOCK—LIEN IN FAVOR OF BANK. 
Court of Appeals of New York, February 27, 1900. 
THE BUFFALO GERMAN INSURANCE COMPANY vs. THE THIRD NATIONAL BANK 
OF BUFFALO. 


A National bank cannot acquire a lien upon the shares of its own stock for a loan made by 
it to the owner thereof. 

The fact that the certificates of stock bear upon their face a notice that the stock is subject 

to the lien of the bank does not affect the rights of a purchaser, inasmuch as the bank 

is prohibited from acquiring such lien. 


Appeal from a judgment of the Appellate Division, Fourth Department, 
affirming a judgment of the Special Term. 

This action was brought to obtain a judgment directing the defendant to 
transfer upon its book to the plaintiff 450 shares of its capital stock. All of 
these shares stood in the name of Emanuel Levi, who had, some years pre- 
viously, pledged the same with, and delivered the certificates thereof to, the 
plaintiff to secure the payment of his promissory notes for moneys loaned. 
At the time that he so pledged the shares of stock he executed and delivered 
to it an assignment of the same in the usual form, by which he assigned and 
transferred to it, by name, the shares of defendant’s capital stock standing in 
his name on the books, and constituted one of the officers of the plaintiff his 
attorney to effect the transfer thereof, ete. He at the same time executed 
and delivered to the plaintiff a receipt for the moneys loaned to him, which 
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stated the rate of interest the loan should carry, the assignment of collatera] 
security for its payment, and that the plaintiff was authorized, in case of 
default in payment of the principal and interest of the loan, to sell the seeyr- 
ities at public or private sale, etc. 

Levi having died, a demand was made upon his executors for payment of 
the notes, with notice that, in the event the same were not paid and the stock 
redeemed, on or before a certain date, the stock would be sold at public auc- 
tion and the proceeds applied in liquidation of the indebtedness of their test- 
ator. On June 30, 1899, a public sale was regularly had, at which the stock 
was:purchased by the plaintiff. Thereafter a demand of the plaintiff upon the 
defendant to transfer the stock so purchased upon its books was refused. 

The defendant claims a lien upon the stock by force of a statement printed 
upon the face of the certificates, in the following language: ‘‘ This is to cer- 
tify that Emanuel Levi is the owner of —— shares of $100 each of the capital 
stock of the Third National Bank of Buffalo, subject to the lien referred to in 
Section 15 of the by-laws of said bank in the following words: ‘No transfer 
of the stock of this association shall be made without the consent of the board 
of directors by any stockholder who shall be liable to the association, either 
as principal debtor or otherwise, which liability shall be a lien upon the said 
stock and all profits thereof and dividends.’ And that the said stock is trans- 
ferable only upon the books of the bank by him or his attorney on the sur- 
render and cancellation of this certificate and compliance with said by-law.” 

Levi had been a director of the defendant and, at the time he pledged his 
stock to the plaintiff, he was under an indebtedness to the defendant. The 
trial judge made this finding with respect to it: ‘‘That at the time of the 
sale of the stock in question to, and its purchase by the plaintiff, the estate of 
Emanuel Levi was largely indebted to the defendant, and the defendant then 
had and now has a right to a lien upon said certificates and stock as security 
for the payment thereof; that Levi’s indebtedness to the defendant accrued 
prior to the pledge of any of said certificates to the plaintiff; that no tender 
or offer to pay said indebtedness by the plaintiff, or by any other person or 
party, has ever been made. That the plaintiff was notified of the defendant’s 
claim before the sale of June 30, 1896, and the defendant forbade such sale 
except subject to the defendant’s claims, demands and liens.” 

The defendant at no time had possession of Levi’s certificates of stock, and 
its claim is of an equitable lien upon the same for all the indebtedness owing 
by him as its stockholder, by reason of the statement upon the certificates. It 
is also claimed that he orally stated to the defendant’s President that ‘‘he 
had a large amount of stock in the bank and that was security for his loans,” 
and that, though ‘‘it was in the safe deposit vault,” the bank ‘‘ could consider 
it there as delivered as collateral to its loan.” The trial court made no find- 
ing as to these facts, nor otherwise upon the subject than the finding above 
given. The conclusion reached by the trial court upon the facts was, in sub- 
stance, that the defendant had a lien upon the stock for the amount of the 
indebtedness existing against the estate of Levi, when the certificates were 
purchased by the plaintiff, and that the latter’s right to a transfer to itself of 
the stock was subject to the lien of the former. 

Judgment was entered dismissing the complaint upon the merits, upon 
the sole ground that the plaintiff is entitled to a transfer of the stock in ques- 
tion by the defendant, and to have ‘new certificates issued to it in place of 
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those to be surrendered and canceled, when, but not until, it should pay to 
the defendant an amount sufficient to satisfy its lien for the indebtedness to 
it owing by Levi’s estate. This judgment was affirmed in the Appellate Di- 


vision by a divided court and the plaintiff has appealed to the Court of Ap- - 


peals. 
Gray, J.: The decision of the question in this case turns upon provisions 


of the National Banking Act, passed by Congress in 1864, and the construc- 
tion which they should receive, in the light of opinions of the Supreme Court 
of the United States. The original act for the incorporation of National 
banks, which was passed in 1863, contained, in Section 36, the provision that 
the capital stock ‘‘ shall be assignable on the books of the association in such 
manner as its by-laws shall prescribe, but no shareholder in any association 
under this act shall have power to sell or transfer any share held in his own 
right so long as he shall be liable, either as principal debtor, surety or other- 
wise, tothe association for any debt which shall have become due and remain 
unpaid * * * 3; and no stock shall be transferred without the consent of 
a majority of the directors while the holder thereof is thus indebted to the 
association.”” In 1864, the act of 1863 was repealed by a new enactment as to 
National banking associations, whereby it was provided, in Section 35, ‘‘ that 
no association shall make any loan or discount on the security of the shares 
of its own capital stock, nor be purchaser or holder of any such shares, unless 
such security or purchase shall be necessary to prevent loss upon a debt pre- 
viously contracted in good faith,” ete. (13 U. 8S. Stat. at Large, 110). The 
act of 1864 did not re-enact any of the provisions which were contained in 
Section 36 of the act of 1863 and the section, therefore, was expressly re- 
pealed (Bullard vs. Bank, 18 Wall, at p. 594). 

The defendant was organized under the act of 1864 and there was, not only 
no authority in the act for the by-law referred to, and embodied in the lan- 
guage of the certificates of stock, but such a by-law would be inconsistent 
therewith (Bullard vs. Bank, supra). The restrictions imposed by Section 
386 of the act of 1863 upon the shareholders had been removed, and banking 
associations were prohibited from permitting any indebtedness on the part of 
their stockholders upon the security of the shares of their own capital stock. 
It would seem, therefore, that a by-law seeking to impose restrictions upon 
transfers of stock, by declaring a lien upon the stock to the extent of any 
liability of the stockholder to the bank, would be quite inoperative to accom- 
plish such a purpose and, equally so, any statement upon the certificate of 
stock based upon the existence of such a by-law. 

The bank being prohibited from loaning moneys upon the security of its 
own shares of capital stock, it is difficult to understand upon what legal prin- 
ciple it could claim the right to an equitable lien. The Appellate Division, 
in an opinion which was concurred in by the majority of the justices of that 
court, thought that, as the question was one which arose under a Federal 
law, it should be governed in its determination by the decisions of the Su- 
preme Federal Court, and that the more recent ones had established a con- 
trolling doctrine that a contract made in contravention of any provision of 
the National Banking Act is not, in the absence of any declaration to that 
effect, void, or incapable of enforcement. 

Under the authority of certain cases in the United States Supreme Court, 
which are considered in the opinion, it was pointed out that the validity of 
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certain transactions by National banks with their debtors was held to be a 
question only for the Government to raise, and that the effect of their viola- 
tion of the statute was not to invalidate the transaction itself, but to subject 
them to charter proceedings on the part of the Government (Bank vs. Mat- 
thews, 98 U. 8. 621 ; Bank vs. Whitney, 103 16.99 ; Thompson vs. Bank, 146 
Ib. 240). | 

Hence, it was deemed to follow that, in the present case the bank’s claim 
to be entitled to an equitable lien, though against a purchaser for value and 
in good faith of its shares in the market, must be allowed, and any offense 
against the banking act involved must be left to Governmental cognizanee, 

I believe this conclusion to be fallacious, and that the reasoning of the 
learned justices below is without regard to the distinction which exists be- 
tween those cases, in their facts and in the principle underlying their decis- 
ion, and the earlier cases which construed the National Banking Acts and 
declared the doctrine that loans by banking associations to their stockhold- 
ers do not give a lien to the bank upontheir stock (Bank vs. Lanier, 11 Wall. 
369 ; Bullard vs. Bank, supra). 

I am quite unable to agree in the view that these earlier cases have been 
overruled, or their doctrine refused credit, by the later cases which are relied 
upon for the defendant. If we assume the existence of a contract between 
the defendant bank and Levi (and all we know of it is the testimony of the 
President of the defendant as to a conversation with Levi, in which he said 
the bank could consider the stock in the safe as collateral for his loans), it 
was executory in its nature as long as the stock remained in his possession 
and until it was in fact pledged to the bank by a delivery. Possession is of 
the essence of a pledge in order to raise a privilege against third persons 
(Casey vs. Cavaroc, 96 U. 8. 467; Wilson vs. Little, 2 N. Y. 448). 

The defendant is asking the court to declare an equitable lien in its favor 
upon the shares of stock against a third person and, in that respect, the case 
is unlike those eases where the Federal court has held that a National bank 
might enforce a security which it had taken and held, notwithstanding the 
claim of the borrower that the transaction was in violation of some express 
provision of thelaw. The defendant never had possession of the stock, and 
being under the prohibition of the banking act from a transaction of a loan 
upon the security of its own shares of stock, it is compelled to take the posi- 
tion that, having dealt with Levi upon the faith that his ownership of the 
stock would be an added security for the performance of his promise to pay 
his loans, and the certificates of stock carrying notice to persons dealing with 
Levi with respect to them that any transfer thereof would be subject to a lien 
in favor of the bank for any liability of the stockholder, it should be allowed 
an equitable lien thereon, superior to any right of the plaintiff thereto. 

I should say that there was a marked difference between any such claim 
of the bank, which slights a provision of the banking law, intended to nega- 
tive the right to a lien and to confer the valuable character of transferability 
upon National bank shares, in the public interests, and a claim which a bor- 
rower, or his representative, asserts against the right of a National bank, as 
his creditor, to realize its debt upon securities which have been held by it in 
pledge, though not within the class of those it was authorized to hold. The 
demand of the bank is to have the court declare an equitable lien upon its 
outstanding stock, by virtue of a by-law and of notice thereof on the certifi- 
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eates, when the banking act prohibited loans by it upon the security of its 
own shares and thereby rendered any by-law in contravention of the act, or 
any notice based thereon, wholly inoperative. 

In Bank vs. Lanier (supra) the certificate of stock declared that the shares 
were transferable on the books of the bank only on surrender of the certifi- 
cates. This limitation was imposed by the by-laws, which further provided 
that the stock of the bank should be assignable, subject to the provisions and 
restrictions of the thirty-sixth section of the act of 1863. Lanier and Handy 
purchased the stock of Culver, to whom it had been issued, and their request 
for a transfer being refused, an action was brought against the bank to obtain 
pecuniary satisfaction. The bank defended upon the ground that it hada 
lien upon the stock for Culver’s indebtedness to it, by virtue of the provisions 
of the thirty-sixth section of the act of 1863, which remained in operation, 
notwithstanding its repeal in 1864, by means of a by-law adopted while the 
section was in force, declaring that the stock should be transferable, subject 
to the provisions and restrictions of the act of Congress aforesaid. It ap- 
peared that the bank had sold and transferred the Culver shares upon its 
books to a third person and had applied the proceeds of the sale upon the 
indebtedness before Culver assigned the certificates to Lanier and Handy. It 
was held that the provisions of the act of 1864 governed the conduct of bank- 
ing associations, whether they were organized before or after it became a 
law, and that the prohibition upon the making of loans on the security of 
the shares of their own capital stock applied. The object of the new act 
was stated to be to make National banks subserve public purposes and to 
place shareholders, in their pecuniary dealings with the bank, on the same 
footing with other customers. It was a change in the policy of the Govern- 
ment, and as the restrictions of the act of 1863 fell, ‘‘so did that part of the 
bank’s by-law relating to the subject fall with them.” The judgment against 
the bank was affirmed. 

In Bullard vs. The Bank (supra) the defendant was organized under the 
National Banking Act of 1864, and issued to one Clapp certain shares of its 
capital stock. He borrowed moneys from the bank on his notes and subse- 
quently was adjudged a bankrupt. The plaintiff, as his trustee in bank- 
ruptey, demanded a transfer of the stock to him as part of the bankrupt’s 
assets; but the bank refused, claiming a lien upon it by force of its by-law, to 
the extent of the notes held by it. The action was then brought against the 
bank for refusing to allow the transfer asked for and the questions certified 
for determination were, whether a National bank could acquire a valid lien 
upon the shares of its stockholders by its articles or by-laws, and whether the 
bank was entitled to hold the interest of Clapp in the stock by way of lien 
or security for all or any of the notes. It was held on the authority of the 
Lanier case (supra) that these questions must be answered in the negative. 

Mr. Justice Strong, who delivered the opinion of the court, observed that 
the repeal of Section 36 of the act of 1863 by the substituted act of 1864 
“was a manifestation of a purpose to withhold from banking associations a 
lien upon the stock of their debtors;” and that a by-law founded upon Sec- 
tion 36 of the act of 1863 was ‘‘a regulation inconsistent with the new Cur- 
reney Act, the policy of which was to permit no liens in favor of a bank upon 
the stock of its debtors.” It was there argued for the bank that, though the 
act of Congress does not itself create a lien on a debtor’s stock (as did the act 
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of 1863), it does by its fifth section authorize the creation of such a lien by 
the articles of association and by by-laws made under them. 

But it was answered that the words of Section 5 would bear no such 
meaning and that a by-law giving to the bank a lien upon its stock, as against 
indebted stockholders, ought not to be considered as one of those regulations 
of the business of the bank, or for the conduct of its affairs, which it was 
authorized to adopt, and that Congress evidently did not understand the see- 
tion as extending to the subject of stock transfers; because in another part 
of the statute express provision was made for them. 

The doctrine of Lanier vs. The Bank was followed in this court in Conk- 
lin vs. The Bank (45 N. Y. 655), where the stock certificates contained the 
statement that the stock was not transferable ‘‘until all liabilities of the 
stockholder to the bank are paid.”” The rule of the Lanier case was held 
applicable to the transaction between the bank and the plaintiff's assignor, 
and it was held, against the claim of the bank to a lien upon the stock for 
moneys due from the stockholder, that ‘‘ where the statute has prohibited 
all express agreements between a bank and its stockholders for a lien in favor 
of the former upon the stock of the latter, to secure any debts or liabilities of 
the stockholders to the bank, that no such lien can be created by a mere 
by-law of the bank is too clear to require discussion.”’ 

Do the cases which are cited and relied upon below as establishing a new 
doctrine apply to the present case and come to the support of the defendant’s 
position ? 

(The court here examined and distinguished these cases. | 

That the Matthews and Whitney cases have not overruled the doctrine of 
the Lanier and Bullard cases, or of the Conklin case in this court, with respect 
to the enforcibility of such a by-law as the bank had in this case, is the gen- 
eral understanding of text writers and it has been so understood by courts. 
(Cook on Stockholders [3d ed], Sec. 533; Jones on Liens (2d ed], Sec. 384; Thomp- 
son’s Commentary on the Law of Corporations [ed of 1894], Sec. 2319; Paine’s 
Banking Laws, p. 533; American & English Enc. of Law, vol. 16, 201, Sees. 14, 
15; Evansville Nat. Bank vs. Met. Nat. Bank, 2 Bissell 527; Continental Bank 
vs. Ellicott Bank, 7 Fed. Rep., 376; Orleans Nat. Bank vs. Wilts, 10 Fed. Rep., 
330; Feckheimer vs. Bank of Norfolk, 79 Va., 80.) 

I do not understand that, by virtue of any rule established in the Matthews 
and Whitney cases, a National banking association is enabled, by force of a 
by-law or by a notice upon certificates, to restrict the transferability of its stock 
by imposing alien thereon for any liability owing to it by its stockholder. How 
can it reserve to itself a right to a lien upon shares of its own stock, in contra- 
vention of the provisions of the National Banking Act, and become entitled 
to demand of the courts to enforce it as against a purchaser of the shares 
whose title thereto is acquired bona fide and for value? If the defendant 
bank can successfully insist upon the right to an equitable lien, which the 
courts must enforce, in the face of the statutory prohibition, then I do not 
see that certificates of capital stock in National banking associations will 
possess that marketable character which has been considered to give them a 
greater value as investments. 

The transferability of the stock is one of the most valuable fran- 
chises conferred by Congress upon banking associations, as it was said by 
Mr. Justice Davis in the Lanier case. The learned judge further remarked, 
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in that case: ‘‘It is no less the interest of the shareholder, than the public, 
that the certificate representing his stock should be in a form to secure public 
confidence, for without this he could not negotiate it to any advantage.” 
Nor can it be said that this plaintiff, when offered by Levi the certificates of 
stock as collateral security for a loan of money, was chargeable with notice 
of any lien of the bank thereon. The certificates were in his possession, and 
were delivered to the plaintiff, and the printed matter thereon was of no im- 
portance; inasmuch as the public law, under which the bank was organized, 
prohibited it from making any loan or discount on the security of the shares 
of its own capital stock. 

The plaintiff could not be bound by a notice of something which the law 
prohibited. 

The plaintiff, in the language of Justice Davis in the Lanier case, was 
“told, under the seal of the corporation, that the shareholder is entitled to 
so much stock, which can be transferred on the books of the corporation, in 
person or by attorney, when the certificates are surrendered, but not other- 
wise. This is a notification to all persons interested to know, that whoever 
in good faith buys the stock and produces to the corporation the certificates, 
regularly assigned, with power to transfer, is entitled to have the stock 
transferred tohim. And the notification goes further, for it assures the holder 
that the corporation will not transfer the stock to anyone not in possession of 
the certificates.” 

If the case had been one where the bank, not regarding the prohibition 
of the banking act, had taken from Levi his certificates of stock, as collat- 
lateral security for the payment of any indebtedness which he had incurred, 
or might incur, and had realized upon them for application upon his debt, it 
might well be that it would not lie in his mouth, or any one claiming under 
him, to assert the illegality of the transaction. The case would then resem- 
ble more the cases of Bank vs. Matthews or Bank vs. Stewart. If the bank 
had violated the law it laid itself open to proceedings on the part of the Gov- 
ernment, and the courts would leave the parties where they were, and would 
not interfere to benefit the borrower to the prejudice of the stockholders and 
creditors. 

There is no conflict between the Lanier and Bullard cases and the Mat- 
thews and Whitney cases. Each class is distinct and its doctrine is controll- 
ing where the principle involved is the same. It is one thing if the contract 
has been executed and to avoid it would be to deplete the assets of the bank 
to the amount represented by the contract; it is quite another thing where 
the bank is seeking to create a lien upon an implied executory contract, or a 
security where it has none, and where it admits it has none, in the face of the 
statute, which provides that it shall not have such a lien, or take such a se- 
curity. 

The conclusion I reach is that the cases relied upon in the court below, in 
the decision of this case, do not control it. 'They do not authorize the asser- 
tion of an equitable lien by the bank upon the shares of its own capital 
stock, and the plaintiff, having acquired the certificates from Levi, the stock- 

holder, for value and in good faith, was entitled to have the same absolutely 
transferred into its name upon the books of the corporation. 

The judgment should be reversed and a new trial ordered, with costs to 
abide the event. 

4 
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PROMISSORY NOTE—STIPULATION FOR PAYMENT UPON CONTINGENCY 
HAPPENING BEFORE MATURITY. 


Supreme Court of Illinois, February 19, 1900. 
HUNTER vs. CLARKE. 


A provision that upon a certain contingency the holder shall have the option to declare a 
note due before the time fixed for its maturity will not destroy its negotiability. 


This was an action upon a promissory note for $5,000. Prior to its ma- 
turity $3,000 had been paid to a former holder of the note to be applied on 
the note. But he had not made the application, and had transferred the 
note for value to the plaintiff, who took the same without notice of such pay- 
ment. The note was secured by a mortgage which provided that, in case of 
the neglect or refusal to pay any of the notes when due, or in case of waste or 
non-payment of taxes and assessments, or neglect to insure or keep insured 
the buildings on the mortgaged premises for the benefit of the mortgagee, the 
principal note, with all accrued interest thereon, should become due and pay- 
able at the option of the legal holder thereof, and the mortgage might then 
be foreclosed. 

CARTWRIGHT, J. (omitting part of the opinion): The only question we can 
consider is whether the facts found by the appellate court are sufficient in 
law to justify the judgment of that court. 

Looking at the findings to determine that question, it will be apparent 
that, if the plaintiff purchased the note before maturity, without notice of 
the remittance of $3,000 to Brinkerhoff & Oliver to be applied on the note, 
the judgment of the appellate court is right, provided the note is negotiable, 
and governed by the rules of law applicable to negotiable paper. 

By our statute all promissory notes made by any person, whereby such 
person promises or agrees to pay any sum of money or article of personal 
property, or any sum of money in personal property, or acknowledges any 
sum of money or article of personal property to be due to any other person, 
are negotiable. If a note is for the payment of money, it must be for a fixed 
sum, payable at all events, and at a time specified therein, or at a time which 
must certainly arrive. 

The objections made to this note are that, when read with the mortgage 
therein referred to, it may become payable before the time specified in the 
note; and by virtue of the provisions of the mortgage it secures an uncertain 
sum for taxes and insurance, and secures the holder against acts constituting 
waste. 

Assuming that the note and mortgage are to be construed as one instru- 
ment so far as the stipulations of the mortgage may affect the note, the first 
question is whether a provision that upon a certain contingency the holder 
shall have the option to declare a note due before the time fixed for its ma- 
turity will destroy its negotiability. 

It is true that the money must be certainly payable, and, if it is uncertain 
whether the money will ever become due, the instrument is not a promissory 
note. Here it is certain that the time would arrive when the note would be 
payable. It would be due absolutely on March 1, 1894, but upon a certain 
contingency it might become due earlier. 

Notes payable at or beforea given date are negotiable (4 Am. and Eng. 
Enc. Law [2d Ed.] 1892.) An option of the maker to pay before the date 
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fixed does not affect the negotiability of the note, and it is payable absolutely 
notwithstanding the option. (Dorsey vs. Wolff, 142 Ill. 589.) 

A note payable by installments is negotiable, although the whole is to be- 
come due upon a failure in the payment of an installment or the nonpayment 
of interest. (Chicago Railway Equipment Co. vs. Merchants’ Bank, 136 U. 


8. 268. ) 
So a note payable at a date certain, or sooner, upon the happening of 


some specified event, is held to be due at such date, and is negotiable; as, for 
example, a note due at a fixed day, or before, if made out of the sale of cer- 
tain property, or upon making a collection, or in case of the death of the 
maker before such day. (Harlow vs. Boswell, 15 Ill. 56; McCarty vs. Howell, 
94 Ill. 342; Cisne vs. Chidester, 85 Ill. 523; Beatty’s Estate vs. Western Col- 
lege, 177 Ll. 280.) 

There can be no difference, in principle, between the exercise of an option 
by the maker to pay before a certain day, or a provision that the notes shall 
be due upon the happening of some event prior to the date fixed, and an op- 
tion of the holder to declare it due upon the occurrence of some event. The 
provision for declaring the note due did not affect its negotiability. 

The other proposition—that the stipulations of the mortgage render the 
amount promised to be paid by tne note uncertain—is not correct. The 
amount is not increased in any event, but the note is to be satisfied by the sum 
certain therein named. The provisions of the mortgage for the allowance of 
costs, taxes, assessments, insurance, and attorney’s fees apply only in case of 
foreclosure, and do not add to the amount of the note. The judgment is 
right, regardless of the finding respecting the agency of Brinkerhoff & Oliver, 
as well as the question whether the law would apply the payment on the note 
when it afterwards came to the hands of Brinkerhoff & Oliver. Plaintiff 
bought it before due, and without notice of the payment, and must be pro- 
tected. 

The judgment of the appellate court is affirmed. Judgment affirmed. 





BANKER’S LIEN—PRIORITY OVER ATTACHMENT. 
Supreme Court of New York, Appellate Division, First Department, November term, 1899. 
THE PEOPLE OF THE STATE OF NEW YORK vs. ST. NICHOLAS BANK. IN THE MAT- 
TER OF THE PETITION OF THOMAS J. DUNN, AS SHERIFF. 

The lien of a bank upon the deposit of a customer for indebtedness actually due to the bank 
is superior to that of a warrant of attachment issued against the property of the cus- 
tomer, 

The lien of the bank has priority, although the bank had not actually appropriated the de- 
posit to the payment of its claim at the time the warrant of attachment was attemped 
to be levied on the deposit. 





This was an appeal from an order directing the payment by Hugh J. 
Grant, as Receiver of the St. Nicholas Bank, of a sum of money tothe sher- 
iff of the county of New York, in aid of and to apply upon anfexecution in 
his hands in an action wherein a warrant of attachment had beenTgranted in 
favor of the Rubber Reclaiming Company, plaintiff, against the American 
Casualty and Security Company, defendant. It appears from the papers 
used upon the motion that the casualty company on or about November 24, 
1893, had a deposit in the St. Nicholas Bank amounting to $2,342.93; that 
about that time a warrant of attachment was issued in an action brought by 
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the rubber company against the casualty company, and a levy was attempted 
to be made upon this balance. The casualty company at that time and for 
a considerable period prior thereto, had been indebted to the bank upon 
three promissory notes payable on demand, and amounting in the aggregate 
to $43,000; that on December 23, 1893, the bank closed its doors, and three 
days later Grant was appointed its Receiver. The casualty company being 
indebted to the bank upon the notes referred to, the Receiver applied the 
amount which the casualty company then had on deposit upon that indebt- 
edness, alleging a banker’s lien upon the fund so applied, and filed his proof 
of claim with the Receiver of the casualty company for the balance. 

McLAUGHLIN, J. (omitting part of the opinion): We are also of the opin- 
ion that the St. Nicholas Bank had a prior lien upon the money directed to 
be turned over to the sheriff. A banker’s lien attaches in favor of a bank 
upon securities and moneys of the customer deposited in the usual course of 
business for all indebtedness of the customer to it then actually due. The 
St. Nicholas Bank, as we have already seen, was, at the time the warrant of 
attachment was issued, the owner and holder of three promissory notes, made 
by the casualty company, payable on demand and aggregating in amount a 
sum largely in excess of the amount on deposit. These notes were then due. 
(Wheeler vs. Warner, 47 N. Y. 519; McMullen vs. Rafferty, 89 N. Y. 456.) 
The notes being due, the bank had a prior lien on this fund. As was said in 
Meyers vs. New York County National Bank (36 App. Div. 482): ‘‘ When a 
depositor opens an account in a bank that very act, in the absence of an 
agreement to the contrary, authorizes the appropriation of his deposit bal- 
ance to any matured claims the bank may hold against him, the same as if he 
then executed an agreement in writing to that effect.” The St. Nicholas 
Bank, therefore, having a prior lien on the fund, the alleged levy made un- 
der the warrant of attachment was insufficient to deprive the bank of that 
lien, and the special term should have so held. 





VALIDITY OF BANKE’S AGREEMENT TO PAY TAXES. 
Supreme Court of Iowa, February 6, 1900. 
LULL vs. ANAMOSA NATIONAL BANK, et al. 


An agreement by a National bank to pay taxes on its stock transferred to it, and assessed 
at the time against the sellers, in consideration of being allowed to retain the dividends 
and surplus, is not illegal, although the taxes are not properly assessed. 


This was an action to recover the amount of taxes assessed against certain 
shares of stock held by the plaintiff and his assignors in defendant bank un- 
der and by virtue of a contract between plaintiff and defendants for the sale 
thereof. 

DEEMER, J. (omitting part of the opinion): In making the exchange, the 
jury may have found that he [the agent of the bank] agreed to pay the 
taxes in virtue of the bank’s being allowed to retain the surplus and undi- 
vided profits. If such agreement was made, and partly performed, and de- 
fendant bank had the benetits arising therefrom, it must also assume the 
burdens of the contract. One who receives the beneficial results of a con- 
tract made in its behalf by another cannot deny the authority of the person 
making it. (Wardner, Bushnell & Glessner Co. vs. Jack, 82 Iowa, 435; Eadie 
vs. Ashbaugh, 44 Iowa, 520.) Ratification is equivalent to express authority, 
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and may be proven under an allegation of express contract. (Long vs. Os- 
born, 91 Iowa, 160.) There was nothing illegal or criminal in the bank’s 
promise to pay the taxes in consideration of being allowed to retain unpaid 
dividends and surplus, although the taxes were not properly assessed to the 
bank. (Hershire vs. Bank, 35 lowa, 272.) 





NATIONAL BANK—ACCOMMODATION GUARANTY. 
Court of Civil Appeals of Texas, January 31, 1900. 
GROOS, et al. vs. BREWSTER. 
A National bank has no power to lend its credit to any person, or to become a guarantor 
of the obligation of another, except in the ordinary course of banking; and such an 
act is not binding on the bank by estoppel, unless it has received benefits therefrom. 





This was a motion for a rehearing. The auction was brought by C. G. 
Brewster against F. Groos & Co., the Milmo National Bank and the J. L. 8. 
Hunt Company, to recover on certain drafts. Groos & Co., who were bank- 
ers at San Antonio, had sent to the Milmo National Bank, at Laredo, thir- 
ty-one drafts with corresponding bills of lading, drawn by the J. L. 8S. Hunt 
Company, on plaintiff Brewster, for that many cars of corn that had been 
shipped by the Hunt Company to Brewster, at Laredo. Brewster had not 
purchased the corn, nor agreed to do so. He was a commission merchant, 
and handled corn for the Hunt Company. Groos & Co. owned all of the 
drafts except six, having purchased them outright from the Hunt Company. 
Afterwards it was found necessary to sell the corn for less than billed prices ; 
and this was done under an arrangement between Brewster and the Milmo 
National Bank, by which Brewster was to pay the drafts of the Hunt Com- 
pany, and was to draw on them other drafts for the difference. His pay- 
ments were immediately transmitted in full to F. Groos & Co. by the Milmo 
National Bank, and afterwards, when sales were made, and the differences 
ascertained, Brewster drew drafts (five in number) for such amounts on the 
J. L. 8S. Hunt Company, aggregating the amount sued for, when they were 
sent to F. Groos & Co., and upon presentation to the Hunt Company were 
not paid, and were returned to the Milmo Bank. 

JAMES, C. J. (omitting part of the opinion): This motion is granted, in 
view of the case of Bowen vs. Bank (86 C. C. A. 553, 94 Fed. 925). The 
principle in that case is that a National bank has no power to lend its credit 
to any person, or to become a guarantor of the obligation of another, ex- 
cept in the ordinary course of banking ; and such an act is not binding on 
the bank by estoppel, unless it has received benefits therefrom. (See, also, 
Thilmany vs. Paper-Bag Co. [lowa] 79 N. W. 68; Bank vs. Pirie, 27 C. C. 
A. 171, 82 Fed. 799 ; Bank vs. Smith, 23 C. C. A. 80, 77 Fed. 129.) 


“k * % * * * * x * 


Brewster testified that his recollection was that in the transaction in which 
he paid the drafts in full, the Milmo Bank promised him that, if he would 
pay the drafts it would pay his drafts on the J. L. 8S. Hunt Company for the 
differences, when ascertained. The Cashier denied any such promise. There 
is no evidence that F. Groos & Co. ever contemplated, requested, or made 
provision for the Milmo Bank to guaranty or make payment of such drafts. 
The jury found as a fact that the bank made no such promise. But, if the 
fact of such promise by the bank had been established, it would have shown 
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a mere matter of accommodation and guaranty, outside the course of its ay- 
thorized business of banking. The testimony shows that the Milmo Bank 
received no benefits whatever in connection with the alleged undertaking. 

The case thus made, in view of said decisions, gave no foundation for a 
liability on the part of the Milmo Bank ; and the court, instead of submit- 
ting the issue as between plaintiff and.that bank, might properly have in- 
structed a verdict for the latter. 





REPLIES TO LAW AND BANKING QUESTIONS. 





Questions in Banking Law—submitted by subscribers—which may be of sufficient general inter. 
est to warrant publication will be answered in this department. 

A reasonable charge is made for Special Replies asked for by correspondents—to be sent promptly 
by mail. See advertisement in back part of this number. 





Editor Bankers’ Magazine : IowA City, Ia., March 22, 1900, 
Str: A gives B on March 10 his check for $100, and on March 25 A dies. On the night of 
the 25th a local paper gives notice of A’s death with the particulars, etc., and it is thereby 
made known tothe bank people. On the 26th B presents the check at the bank for deposit to 
his credit. Should, or should not, the bank honor the same? CASHIER. 
Answer.—We answered a similar inquiry in the June, 1899, number of the 
MAGAZINE. Wethere said: ‘‘It is not entirely clear whether the death of 
the drawer revokes the authority of the bank to pay a check. We think the 
correct view is that expressed in Daniel on Negotiable Instruments, where it 
is said: ‘The death of a drawer of a check, as is stated by many authorities, 
operates as a revocation of the authority of the bank or banker upon which 
it is drawn to pay it ; and though it is conceded that if the bank or banker 
pay the check before notice of the death, the payment is valid; otherwise, 
it has been considered, it is not. This view has been generally based upon 
the decision in the English case of Tate vs. Hilbert, where it was held that the 
gift of a common check on a banker payable to bearer was not a valid dona- 
tio mortis causa, or an appointment or disposition in the nature of it. It is 
quite true that authority to an agent is revoked as a general rule by death of 
the principal; but this doctrine is qualified by the equally well-settled prin- 
ciple, that if the authority be coupled with an interest in the thing vested in 
the agent, the death of the principal operates no revocation. Now, where a 
check is given to the payee for a valuable consideration (and the check im- 
ports value), the authority of the payee to collect the amount from the bank 
is coupled with a vested interest in the check. He can sue the drawer upon 
the check if it be dishonored. The drawing of a check without funds to 
meet it is a fraud, and the English case above referred to does not determine, 
as has been supposed, that when the check is given for value, the authority 
of the banker to pay it is revoked. The death of the drawer of an ordinary 
bill of exchange does not revoke it, and we can discern no principle of law 
which allows the death of the drawer to affect the rights of a check holder 
who has given value for it. The idea that the death of the drawer of a check 
given to the payee for value, operates a revocation, is, as it seems to US, a 
total misconception of the law. For a check is a negotiable instrument as 
often, if not more frequently, given for value, than any other species of com- 
mercial paper. The drawer is deemed the principal debtor; and it is anom- 
alous to hold that his death in anywise lessens his obligations, or the right of 
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the bank to pay it, when given for value.’ We also think that this wouid be 
the effect of Section 321 of the Negotiable Instruments Law.” 





Editor Bankers’ Magazine: MEDIA, Pa., March 13, 1900. 
Str: If a depositor shall give his check after bank hours on a day before a legal holiday, 
and the bank should remain open on the holiday and pay the check, can the depositor hold 
the bank for an illegal payment, if heshould be at the bank at the opening for business on 
the day following the holiday for the purpose of stopping payment of the check? This is a 

question upon which there is a difference of opinion among the bankers in Pennsylvania. 

J. W. HAWLEY, President. 
Answer.—We know of no decision upon this point; but upon principle, 
we think there would be no liability on the part of the bank. The bank, like 
any other drawee, has the right to pay upon the order of the drawer at any 
time after the delivery of the instrument, and may do so at any time it sees 
fit. It is under no obligation to assume that the drawer may countermand 


the order. 





Editor Bankers’ Magazine: SYRACUSE, N. Y., March 28, 1900. 

Srr: A and B appear at a bank and A obtains a loan from the Cashier upon a note made 
by him, payable to the Cashier or order, and indorsed by B. At the time B says to the Cash- 
ier, “If A should be unable to pay this note on the day it comes due, you need not protest 
it.’ Would this be a good waiver of demand and notice to B? And is notice necessary in 
any case to hold B? CASHIER. 


Answer.—Under the provisions of the Negotiable Instruments Law B is to 
be regarded as an indorser. That law provides that ‘‘ where a person, not 
otherwise a party to an instrument, places thereon his signature in blank 
before delivery, he is liable as indorser in accordance with the following 
rules: (1) If the instrument is payable to the order of a third person, he is 
liable to the payee and to all subsequent parties” (Sec. 114). In the ab- 
sence of a waiver, he would be entitled, therefore, to notice of dishonor. 
But a waiver of protest ‘‘is deemed to be a waiver not only of formal 
protest, but also of presentment and notice of dishonor” (See. 182). This 
waiver may be oral as well as written. Indeed, the waiver is not required 
to be an express waiver; it may be implied from circumstances. But while 
an oral waiver may be legally sufficient, it is difficult to prove. In the case 
stated in the inquiry, there can be no doubt that there was a waiver, if the 
facts stated can be established to the satisfaction of a jury. 








New Counterfeit #1 Silver Certificate.—Series of 1899; check letter C; Lyons, Regis- 
ter; Roberts, Treasurer ; printed from rough photo-etched plates on two pieces of thin pa- 
per; the effect of distributive fiber has been obtained by ink marks on the interior faces of 
the sheets. Number of sample under inspection is 18502191 ; seal and figure one and numbers 
lighter than in the genuime; all lathe work and portraits blurred and indistinct; stars over 
the eagle in center blurred and irregular, some of them missing. Back of note dirty green; 
lathe work very rough. Credit for the discovery of this note is due to the ‘* Woodland Ave- 
nue Savings and Loan Company,” of,Cleveland, Ohio. 


New Counterfeit $10 Silver Certificate.—Check letter A; plate number 72; series 1891 ; 
J. Fount Tillman, Register; D. N. Morgan, Treasurer; portrait of Hendricks; small scal- 
loped carmine seal. The period between D and C in “D. C.,”’ below the portrait of Hen- 
dricks, is omitted. The imprint of the Bureau of Engraving and Printing upon left end, back 
of note, is also omitted. In the panel, left end, back of note, where the words “this certifi- 
cate is receivable for customs, taxes and all public dues” appear, the letter N in the word 
“and” is reversed, thus, N. In the small panel, upper right back of note, the **f” in “*cer- 
tificate” looks like an gk. The color of the seal shows through on the back of the note. This 
counterfeit is well calculated to deceive. 
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GENERAL EFFECTS OF THE NEW FINANCIAL LAW. 





[By Hon. JESSE OVERSTREET, Member Banking and Currency Committee, House of 
Representatives. ] 


The Act of March 14, 1900, gives legal status to the gold standard of value 
in the United States. The question of our monetary standard, which has 
been the subject of debate for so many years, has been decided. The verdict 
has been agreed upon, and judgment has been entered. The definition of 
the standard, as fixed by the law, is now complete; the declaration that all 
forms of money issued or coined by the United States shall be maintained at 
a parity with that standard is clear; and the duty of the Secretary of the 
Treasury to preserve that parity is certain. Ample machinery is provided 
whereby the law can be easily enforced. This status cannot be changed ex- 
cept by legislation. The reserve fund of $150,000,000, made sacred for the 
sole purpose of the redemption of the greenback and Treasury note, and 
the provision that the greenback, once redeemed, can be reissued only in 
exchange for gold, and never used to meet deficiencies in the current reve- 
nues, completely destroys ‘‘ the endless chain.”” The segregation of the sey- 
eral trust funds held in the Treasury—the silver and gold for outstanding 
certificates—removes all confusion of accounts, and plainly demonstrates to 
the holder of such certificates, that he, and not the Government, is the owner 
of the coin which is deposited for the redemption of the certificates. 

The far-reaching effect of the fixing of the gold standard is difficult of 
appreciation. It removes doubt from the public mind. Anxiety gives place 
to assurance, and uncertainty to stability. Investments requiring years to 
ripen into profits aresafe. Contracts covering long periods will not encounter 
the fear of a change in the character of payment. Settlement will be meas- 
ured by the same standard as contract, and the wages of the laborer will be 
equal in purchasing power to the money of the rich. The kind of money in 
which payments shall be made, will rarely, if ever, be the subject of dispute. 


OPERATIONS OF THE REFUNDING PLAN. 


The effect of the law upon the volume of circulation is shown by the 
working of the refunding plan, although the time has been too short to allow 
of more than an approximate estimate. The operation thus far of the re- 
funding plan has demonstrated its entire success in relation to the bonds be- 
longing to National banks. The whole amount of bonds presented for con- 
version into the new two per cent. bonds up to the close of business on Sat- 
urday, March 31, was $195,466,250. Of these bonds, $21,915,500 came from 
individuals and corporations other than National banks, and the remainder, 
$173,550,750, came from National banks having such bonds in the custody of 
the United States Treasurer as security for circulation or for deposits of pub- 
lic money. The bonds received for exchange on Wednesday, March 28, were 
about $6,500,000; on Thursday, March 29, $4,000,000; on Friday, March 30, 
about $8,000,000; and on Saturday; March 31, about $11,000,000. The bonds 
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are likely to come in somewhat more slowly hereafter, but it is probable that 
within a short time nearly all of the $350,000,000 in bonds owned by National 
banks of the three classes available for refunding will be presented to the 
Treasury for exchange. The private cases will not constitute a large propor- 
tion of the total amount of bonds available for refunding, which stood on 
February 1, 1900, at $839,146,490. Many of the cases of private bond hold- 
ings now reaching the Treasury for exchange are cases where the bonds have 
been sold to brokers or banks and after exchange into two per cent. bonds 
are deposited as security for increased circulation. 

The amount required for premiums on the old bonds—covering the differ- 
ence between par value and present worth, under the law—was $84,547,591, 
as computed by me on March 13, 1900, and the net saving by refunding was 
$22,019,553. 

It is probable that the whole amount of bonds refunded within a year, 
making allowance for failures to refund by a small part of the banks, will be 
about $350,000,000. This is a little more than forty per cent. of the whole 
amount available for refunding. If only about forty per cent. of the bonds 
are refunded, the net saving to the Treasury will be about $9,000,000, and 
the disbursements for premiums will be about $34,000,000. The estimates 
submitted by me were based upon the proposition that all the bonds covered 
by the refunding plan should be exchanged, and that estimate was made as 
of April 1, 1900. It is obvious that neither of these conditions could be real- 
ized, but it was impossible to make any other estimate except upon arbitrary 
assumptions of the amount which would be refunded, and the date at which 
the exchange might occur. 

The estimate that $350,000,000 in bonds will be refunded applies to the 
conditions of the next one or two years. There is no doubt that much larger 
amounts will be refunded, if the offer is open, as the old bonds approach 
maturity. The effect of such exchanges, however, will not be great, either 
upon the net saving to the Treasury or upon the premiums paid, because the 
premiums will be small as the bonds approach maturity, and the difference 
to the Treasury in the interest saved upon the new bonds will be trifling in 
amount. 


INCREASE IN NATIONAL BANK CIRCULATION. 


The inerease in bank-note circulation as the result of the refunding law 
is still somewhat problematical. There will be an increase of not less than 
$50,000,000 and perhaps $100,000,000 within a few months. An increase of 
about $25,000,000 will occur by raising to the par value of the bonds the cir- 
culation based upon bonds already in the custody of the Treasury. About 
$5,500,000 of this increase had been issued up to Saturday, March 31, and ap- 
plications for much more were on file. The deposit of new bonds for the in- 
crease of circulation has been more rapid of late than at earlier dates. The 
total bank-note circulation was $246,987,193 on January 31, 1900, but rose to 
$249,434,878 on February 28, by the deposit of old bonds in order to obtain 
early benefits from refunding. The total circulation on Saturday, March 31, 
was $270,221,658, but as already indicated, about $5,500,000 of this amount 
was due to the increase of circulation to par. This would leave a net in- 
crease of about $16,000,000 due to recent deposits of bonds. The deposits 
of bonds in excess of withdrawals on Thursday, March 29, were $1,161,860 ; 
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on Friday, March 30, $3,006,700 ; and on Saturday, March 31, were estimated 
to be nearly equal to those of the 30th. These have been the days of the 
largest deposits under the new law. They indicate a very considerable ratio 
of increase in circulation within a short time if a similar record is continued. 

The two per cent. bonds are being substituted for the older bonds as the 
basis of circulation and as security for public deposits as fast as the bank 
eases are settled by the Treasurer of the United States. The two per cent, 
bonds recorded in the Treasury as security for bank-note circulation on Sat- 
urday, March 31, were $75,263,300, and those recorded as security for publie 
deposits were $18,832,900. The cases settled by Treasurer Roberts up to the 
close of business on Friday, March 30, were $98,596,900, of which $55,269, - 
600 were four per cent. bonds of 1907 ; $20,405,500 were five per cent. bonds. 
of 1904 ; and $22,921,800 were three per cent. bonds issued to meet the ex- 
penses of the Spanish war, and maturing in 1908. These figures represent a 
larger ratio of applications to the amount of bonds outstanding in the case 
of five per cent. bonds than in either of the other classes. The reasonable 
expectation that the two per cent. bonds will be less subject to fluctuation 
than the old bonds, together with the reduction of the tax upon circulation, 
secured by such bonds, makes quite probable the early refunding of the bonds 
held by banks. 


ESTABLISHMENT OF BANKS OF SMALL CAPITAL. 


‘ About 400 applications for the establishment of banks of $25,000 capital 
have been filed with the Comptroller of the Currency, and 400 more applica- 
tions may be looked for within the next eight months. These applications 
are from the great Middle West, and the Northwest and Southwest. It indi- 
cates an equal number of money centers of small degree supplying their 
limited territories with safe facilities for the growing business of their people. 
These possible 800 banks foreshadow an increase of bank-note circulation, 
through the avenue of the small banks, of $20,000,000. The applications now 
on file will probably be acted upon within sixty days, and more uniformity 
in interest rates will likely follow. The provision of the law permitting the 
issue of subsidiary coin to the limit of $100,000,000 will result in an increase 
of such coin of about $23,000,000. This increase is greatly needed, and will 
be coined from the bullion purchased under the act of July 14, 1890. As 
Treasury notes are retired in equal amount as rapidly as the subsidiary coin is 
issued, this provision will not effect any increase in the volume of circulation. 

The increase in circulation, even should it reach $100,000,000, will be easily 
absorbed by the increasing business of the country, and there is no fear of 
inflation. 








SOUTHERN INDUSTRIAL CONVENTION.—The second semi-annual session 
of the Southern Industrial Convention will be held at Chattanooga, Tenn., 
May 15 to 18, under the auspices of the Chattanooga Chamber of Commerce. 
It is the aim of the convention to discuss matters pertaining especially to 
commercial, manufacturing and transportation, and it is essentially a busi- 
ness gathering, eschewing politics and sectionalism. Mr. John W. Faxon, 
Assistant Cashier of the First National Bank, of Chattanooga, will speak on 
‘‘Compulsory Arbitration—the Remedy for Strikes, Boycotts and Lockouts.” 
















































THE CIRCULATING MEDIUM OF THE UNITED STATES. 





I.—Kinps oF MongEy IN Darty USE. 


There are ten different kinds of money in the circulating medium of the United 
States, as follows: 

1. Gold coins of the denominations of $20, $10, $5, $38, $2.50 and $1 ; 

2. Silver coins of the denominations of the standard dollar, ‘‘ the dollar of our 
daddies ” and the trade-dollar ; 

3. Subsidiary silver coins of the denominations of a half-dollar, a quarter-dollar, 
a twenty-cent piece, a dime, a half-dime and a three-cent piece ; 

4, Nickel coins of the denominations of a five-cent piece, a three-cent piece and 
a one-cent piece ; 

5. Copper coins of the denominations of a two-cent piece, a one-cent piece and a 
half-cent piece ; 

6. Gold certificates ; 

7. Silver certificates ; 

8. United States notes (or ‘‘ greenbacks ”)) ; 

9, Treasury notes of July 14, 1890; and 

10. National bank notes. 


II.—THEIR LEGAL-TENDER QUALITIES, 


While all of these different forms of money do not possess the full legal-tender 
quality, each kind has such attributes as give it currency in the marts of trade ; and 
the legal status of each may be briefly stated, as follows: 

1. Gold coin, when not below the standard weight and limit of tolerance pre- 
scribed by law, is a legal-tender at its nominal (or face) value for all debts, both 
public and private ; and, when below such standard weight and limit of tolerance, 
it is a legal-tender in proportion to its weight ; 

2, Standard silver dollars are a legal-tender at their nominal (or face) value, with- 
out regard to the amount, in the payment of all debts, both public and private-— 
where not expressly stipulated to the contrary in a contract ; 

3. Subsidiary silver coins are a legal-tender for any amount, not exceeding $10 
in any one payment ; 

4. Minor coins of nickel and copper are a legal-tender to the amount of twenty- 
five cents ; 

). United States notes (or ‘‘ greenbacks’’) are a legal-tender for all debts, both 
public and private, except duties on imports and interest on the public debt ; 

6. Treasury notes of July 14, 1890, are a legal-tender for all debts, both public 
and private—where not expressly stipulated to the contrary in a contract ; 

7. Gold and silver certificates are not a legal-tender, but they are receivable for 
all public dues ; and 

8. National bank notes are not a legal tender, but are receivable for all public 
dues except duties on imports; and they may be paid out by the Government for 
all salaries and other debts and demands against the Government, except in the pay- 
ment of interest on the public debt and in the redemption of the National currency ; 
but all the National banks are required by law to receive the notes of other National 
banks at par—that is, at their face value. 
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III.—THEIR COINAGE VARIATIONS. 


The first coinage legislation of Congress (under the Constitution) was the act of 
April 2, 1792, which fixed the weight of the gold dollar at twenty-seven grains 
{containing 24.75 grains of pure gold), and that of the silver dollar at 416 grains 
(containing 371.25 grains of pure silver) and established the coinage ratio between 
the two metals at fifteen to one (that is, fifteen ounces of silver being equal in coina ge 
value to one ounce of gold); and the coinage weights and ratio thus established 
obtained till the act of June 28, 1834, reduced the weight of the gold dollar to 25.8 
grains—leaving the weight of the silver dollar unchanged, but changing the coinage 
ratio from fifteen to one to 16.002 to one. Then the new coinage weights and ratio 
obtained till the act of July 18, 1837, reduced the weight of the silver dollar to 
412.5 grains—leaving the weight of the gold dollar unchanged, but again changing 
the coinage ratio from 16.002 to one to 15.988 (commonly called sixteen) to one, which 
is the present coinage ratio between gold and silver. 

The coinage weights and ratio thus established again obtained from that date till 
the act of February 12, 1873, discontinued the coinage of the silver dollar, and 
authorized the coinage of a trade dollar of 420 grains of standard silver ; and these 
conditions prevailed from that date till the act of February 28, 1878 (commonly 
known as the Bland-Allison Act), restored the coinage of the silver dollar (under 
somewhat different conditions) of 412.5 grains and called it the standard silver dollar 
—being the same weight as that coined under the act of 1834. The coinage weight 
of the gold dollar has never been changed since the act of 1834, so that the present 
gold dollar weighs 25.8 grains and the present standard silver dollar weighs 412.5 
grains ; but it will be remembered that the 416-grain dollar of 1792, the 412.5-grain 
dollar of 1834 and the 412.5-grain dollar of to-day each contained or contains exactly 
the same amount of pure silver—371.25 grains ; the difference in weight being made 
of alloy. 


IV.—THEIR WEIGHTS AND FINENESS. 


a. The gold unit of value is the gold dollar, which contains 25.8 grains of stand- 
ard gold, .900 fine ; so that the amount of pure gold in a gold dollar is 23.22 grains, 
and the remainder of the coinage weight is an alloy of copper. While the coinage 
of legal-tender gold was authorized by the Act of April 2, 1792 (which also estab- 
lished a United States mint) and has never been repealed since that time, still the 
actual coinage of the $1 gold piece was not authorized till March 3, 1849; its coinage 
was discontinued by the Act of September 26, 1890. 

The coinage weights of the respective denominations of go!d coin now in circu- 
lation were and are as follows: 

1. The $20 gold piece, or double-eagle, weighs 516 grains ; 

2. The $10 gold piece, or eagle, weighs 258 grains ; 

3. The $5 gold piece, or half-eagle, weighs 129 grains ; 

4. The $3 gold piece (authorized February 21, 1853, and discontinued September 
26, 1890) weighed 77.4 grains ; 

5. The $2.50 gold piece, or quarter-eagle, weighs 64.5 grains ; and 

6. The $1 gold piece (no longer coined) weighed 25.8 grains. 

b. The silver unit of value is the standard silver dollar, which contains 412.5 
grains of standard silver, .900 fine ; so that. the amount of pure silver in the standard 
silver dollar is 371.25 grains, and there are in it 41.25 grains of copper alloy. The 
coinage of the silver dollar was authorized by the act of April 2, 1792, when its 
weight was 416 grains, .8924 fine, but its weight and fineness were changed by the 
act of January 18, 1837, to 412.5 grains, .900 fine—the same weight and fineness as 
the standard silver dollar of to-day. The coinage of the silver dollar was suspended 
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February 12, 1873, and the trade dollar was coined from that time till February 28, 
1878, when the Bland-Allison standard silver dollar was authorized—and has con- 
tinued to be the silver unit from that time to the present. 

The coinage weights of the respective denominations of silver coin now in circu- 
lation were and are as follows: 

1. The standard silver dollar of to-day weighs 412.5 grains ; 

2. The silver dollar weighed originally 416 grains and was later changed to 412.4 
grains ; 

3. The silver trade dollar weighed 420 grains ; 

4, The silver half-dollar weighs 192.9 grains ; 
. The silver Columbian half-dollar weighs 192.9 grains ; 
. The common silver quarter-dollar weighs 96.45 grains ; 
. The silver Columbian quarter-dollar weighs 96.45 grains ; 
. The silver twenty-cent piece (discontinued) weighed 77.16 grains ; 

9, The silver dime weighs 38.58 grains ; 

10. The silver half-dime (discontinued) weighed 19.2 grains ; and 

11. The silver three-cent piece (discontinued) weighed 11.52 grains. 

c. Nickel and copper coins have been of seven different kinds, the weight and 
fineness of which were, respectively, as follows : 

1. A five-cent nickel piece (seventy-five per cent. copper and twenty-five per 
cent. nickel), weighing 77.16 grains; 

9, A three-cent nickel piece (seventy-five per cent. copper and twenty-five per 
cent, nickel), weighing thirty grains ; 

8. A one-cent nickel piece (eighty-eight per cent. copper and twelve per cent. 
nickel), weighing seventy-two grains ; 

4, A two-cent copper (or bronze) piece, weighing ninety-six grains, of which 
ninety-five per cent. is copper and five per cent, tin and zinc; 

5. An old-fashioned copper cent, weighing originally 264 grains, then changed 
to 208 grains and finally to 168 grains ; 

6. A one-cent. copper piece, weighing forty-eight grains (ninety-five per cent.. 
copper and five per cent. tin and zinc); and 

7. A copper half-cent piece (discontinued), weighing originally 182 grains, then 
changed to 104 grains and finally to eighty-four grains. 
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V.—Kinps oF PAarper MONEY IN CIRCULATION. 


There are five different kinds of paper money in circulation now: United States 
notes (or ‘‘Greenbacks”), Treasury notes of July 14, 1890, gold certificates, silver 
certificates and National bank notes—all of which are briefly explained, as follows : 

1. United States Notes (or ‘‘ Greenbacks”).—The first legal-tender paper money 
ever issued by the Government of the United States was authorized by the acts of 
July 17 and August 5, 1861. These were called ‘‘ demand notes,” because they were 
payable upon demand at certain designated sub-Treasuries. The act of February 
20, 1862, provided for the substitution of United States notes(payable in gold when 
presented for redemption) in place of these demand notes. The total issue of such 
United States notes authorized was $450,000,000, and the largest amount of them 
ever outstanding at any one time was $449,338,902 on January 30, 1864; but there 
are still some $346,000,000 of them outstanding. 

2. Treasury Notes of July 14, 1890.—This act directed the Secretary of the Treas- 
ury to purchase each month 4,500,000 ounces of fine silver at the market-price 
thereof, and to pay for the same with Treasury notes, redeemable on demand in 
coin ; and provided that such notes should be a legal tender for all debts, public and 
private, except where otherwise expressly stipulated to the contrary in a contract. 
The purchasing clause of this act was repealed November 1, 1898—up to which 
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time the Government had purchased 168,674,682.53 fine ounces at a cost of $155,931.- 
002, for which notes were issued. 

3. Gold Certificates.—The act of March 8, 1863, authorized the Secretary of the 
Treasury to receive deposits of gold coin and gold bullion in sums of not less than 
$20, and to issue gold certificates therefor in denominations of not less than $20, 
which certificates should be receivable for duties on imports ; and the practice of 
issuing such gold certificates was continued to January 1, 1879, after which time no 
more gold eertificates were issued till the bank act of July 12, 1882, was passed. 
This act again authorized and directed the Secretary of the Treasury to receive 
gold coin and gold bullion and to issue gold certificates therefor—providing, how- 
ever, that he should suspend the further issue of gold certificates whenever the 
amount of gold coin and gold bullion in the Treasury (reserved for the redemption 
of United States notes) should fall below $100,000,000—and this limit constituted 
what was known as ‘‘ the gold reserve of $100,000,000.”’ 

4. Silver Certificates.—The Act of February 28, 1878, authorizing the coinage of 
the standard silver dollar, provided that any holder of such standard silver dollars 
might deposit them with the Treasurer, or any Assistant Treasurer, of the United 
States in sums of not less than $10, and receive silver certificates therefor in denomi- 
nations of not less than $10; but the act of August 4, 1886, authorized the issuance 
of silver certificates of the smaller denominations of $5, $2 and $1. The Government 
now really makes these deposits itself. It places the newly coined standard silver 
dollars in the silver vault at the Treasury and puts the silver certificates, which rep- 
resent them, in circulation among the people. Hence, these silver certificates have 
almost entirely superseded the standard silver dollars in circulation, the people 
seeming to prefer the certificates to the coin itself. 

5. National Bank Notes.—National bank notes are the circulating notes issued by 
National banking associations. These associations are formed and chartered under 
the National bank acts of Congress, and their circulating notes are based upon 
United States bonds which such associations deposit with the Treasurer of the 
United States. Only National banks of issue have circulating notes. The amount 
of circulating notes which any one bank may issue is limited to the par value of the 
United States bonds which it deposits with the Treasurer of the United States, and 
is further limited to the amount of the bank’s capital ; each National banking asso- 
ciation is required to make a return under oath to the Treasurer of the United States 
and to pay to him (in the months of January and July of each year) a duty, or tax, 
of one-half of one per cent., each half-year, upon the average amount of its notes in 
circulation. Notes issued on the security of the refunding bonds issued under the 
act of March 14, 1900, are subject to a tax of only one-half of one per cent. per 
annum. 

All National banks are under the control and official supervision of the Comp- 
troller of the Currency, who is an officer of the United States Treasury ; and their 
circulating notes are secured by an ample deposit of United States bonds—and these 
two important considerations make the notes issued by them almost as good as are 
those issued by the Government itself ; hence, National bank notes are included in 


this article as public moneys, while they are, in a sense, ‘‘ mere promises to pay.” 


WASHINGTON, D. C. Burton T. Doyxe, LL.M. 





New CountTerFeit $1 Treasury Nore.—Check letter B; series 1891; B. K. 
Bruce, Register; Ellis H. Roberts, Treasurer ; portrait of Stanton ; small carmine 
seal. This is a very poor counterfeit, apparently printed from zinc-etched plates on 
two pieces of paper, on the inside surface of which red ink lines have been made to 
imitate the silk fiber of the genuine. All of the work on this note is so poor that it 
would be useless to attempt to describe its faults in detail. The number of the note 
at hand is B52320018. 











LOANS TO OFFICERS AND EMPLOYEES OF NATIONAL 
BANKS. 





On March 26 Mr. Brosius, from the Committee on Banking and Currency, sub- 
mitted to the House a favorable report on the bill introduced by Mr. Cox, of Ten- 
nessee, to promote the safety of National banks. Following are the bill and report : 


A BILL for the better control of and to promote the safety of National banks. 

Be it enacted by the Senate and House of Representatives of the United States of America in 
Congress assembled, That no National banking association shall make any loan to its President, 
its Vice-President, its Cashier, or any of its directors, clerks, tellers, bookkeepers, agents, ser- 
yants, or other persons in its employ until the proposition to make such a loan, stating the 
amount, terms, and security offered therefor, shall have been submitted in writing by the 
person desiring the same to a meeting of the board of directors of such banking association, 
or of the executive committee of such board, if any, and accepted and approved by a major- 
ity of those present constituting a quorum, and then not inexcess of the amount now allowed 
by law. At such meeting the person making such application shall not be present. The said 
acceptance and approval shall te made by a resolution, which resolution shall be voted upon 
by all present at such meeting answering to their names as called, and a record of such vote 
shall be kept and state separately the names of all the persons voting in favor of such resolution, 
and of all persons voting against the same, and how each of such persons voted. Incase such 
proposition shall be submitted to the executive committee, the resolution and its vote thereon 
shall be read at the next meeting of the board of directors and entered at length in the min- 
utes of such directors’ meeting. Nosuch association shall permit its President, its Vice-Presi- 
dent, its Cashier, or any of its directors, clerks, tellers, bookkeepers, agents, servants, or 
other persons in its employ to become liable to it by reason of overdrawn account, 

Sec. 2, That every President, Vice-President, director, Cashier, teller, clerk, or agent of 
any such association who knowingly violates section one of this act, or who aids or abets any 
officer, clerk, or agent in any such violation, shall be deemed guilty of a misdemeanor and 
shall be punished by a fine of not more than five thousand dollars, or by imprisonment not 
more than five years, or by both. 

Sec. 3. That each report of every National banking association made to the Comptroller 
of the Currency in accordance with the provisions of section fifty-two hundred and eleven of 
the Revised Statues of the United Statesshall exhibit in a schedule to be added thereto, under 
such classifications and in such forms as the Comptroller of the Currency may direct, the 
amount of debts due or to become due to such association from its President, Vice-President, 
each of its directors, and from its Cashier and any of its clerks, tellers, bookkeepers, agents, 
servants, or other persons in its employ, as principals, indorsers, sureties, guarantors, or 
otherwise, in a separate item from the other assets of said bank, and shall also state, sepa- 
rately, the amount of all debts to such association which are past due and remain unpaid by 
the aforesaid parties: Provided, That nothing contained in this act shall require or be deemed 
to require or permit the publication of such schedule of the debts due or to become due to 
such association from each of its directors or officers or employeesin any statement published 
ina newspaper as now required by law. 


REPORT TO ACCOMPANY THE BILL. 


The Committee on Banking and Currency, having had under consideration the bill (H. 
R. 1118) entitled **A bill for the better control and to promote the safety of National banks,”’ 
respectfully report : 

This bill proposes the only possible remedy for an evil of long standing in our banking 
system, an evil which is largely responsible for the chief blemish upon an otherwise most ad- 
mirable system. The nature and extent of the evil will be best understood from a brief 
statement of results. The earliest allusion to this subject we find is in the Comptroller’s re- 
port for 1887, in which he says: | 

“The statistics of failures show that excessive loans which are generally made to officers 
and directors of the banks, or to firms or companies in which they are interested, have caused 
wholly or in part eighteen out of 100 failures, 
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It will be found from the report of the Comptroller of the Currency for the year 18% that 
from the establishment of the National banking system in 1865 to October 31, 1896, 330 Na. 
tional banks failed. The failure in the case of fifty-two of these banks, as repor ted, was 
caused, in part at least, by excessive loans to officers and directors, while ninety-three of 
them were wrecked by the defalcation of officers and fraudulent management —a total in the 
two classes of 145, or about forty-four per cent. of the total. I do not find a similarly de. 
tailed statement in any later report.”’ 

It thus appears that the evil we propose by this measure to remedy is a crying one, de- 
manding remedial legislation at once. The Comptrollers of the Currency from time to time 
in their annual reports have directed attention to the subject and recommended legislation 
on the line of this bill. 

Comptroller Lacey, in his report for 1891, said : 

**In almost every instance (occurring in that year) an investigation of the affairs of an 
insolvent bank discloses the fact that the officers and directors have too freely used the funds 
of the association for their own purpose, either in a lawful or unlawful manner. The facil- 
ity with which the active officers of a bank may borrow its funds seems to make it necessary 
that some added restriction should be placed upon transactions of this kind, 

It would be unwise to forbid an association to loan or to discount for its several! directors, 
as they are usually selected from among the leading men in the various branches of business 
for the reason that they possess information which is of great value in passing upon paper 
offered by those engaged in some line of trade with themselves.”’ 

Comptroller Hepburn in his report for 1892 recommended : 

“That the law be so amended as to prohibit officers or employees of a bank from bor- 
rowing its funds in any manner, except upon application to and approval by the board of 
directors.” 

Comptroller Eckels in his report for 1893 recommended : 

** That no executive officer of a bank or employee thereof be permitted to borrow funds 
of such bank in any manner except upon application to and approval by the board of 
directors.”’ 

The present Comptroller, in a letter to the chairman of the Committee on Banking and 
Currency, recommends legislation prohibiting to officers and employees of banks, except 
upon application to and approval by the board of directors, and he adds: ‘Such prohibition 
should be made to include directors.” 

These recommendations from the highest official sources leave nothing to be said to con- 
vince your committee of the necessity of the proposed legislation. Previous committees 
have been similarly impressed, for this measure has been favorably reported many times, 
In the Fifty-fifth Congress it passed the House with almost a unanimous vote. 

The chief objection urged to this measure is that capable men will not serve as officers 
and directors if they are placed under the restrictions which it imposes. In answer to this 
suggestion it may be said that if a man wishes to become an officer or director of a bank for 
the purpose of becoming a borrower, he would not be the most suitable person to become a 
trustee of the stockholders and depositors of the institution. This bill does not propose to 
deprive officers and directors of proper accommodations at the bank. Legitimate loans on 
proper security can be obtained by them, and the restrictions imposed are only such as will 
tend to prevent insecure and improper loans without hindering secure and proper ones. 

Nor does the measure reflect upon the character or integrity of bankers. As a class they 
are among our most reputable and enterprising citizens. Nor does it expose their relations 
to the bank to the public eye, for it will be noted that the bill does not permit the reports of 
the bank to the Comptroller, which reveal the amount of loans made to officers and directors, 
to be published in a newspaper, as required in the case of the reports on the general condi- 
tions of the bank. 

The trifling inconvenience to which officers and directors may be subjected by the opera- 
tion of the measure is not to be weighed against its manifest usefulness to banks and the 
public by safeguarding the interests of stockholders and depositors. 

The report on the bill made by the Banking and Currency Committee to the Fifty-fifth 
Congress says: 

“In the opinion of your committee the result sought to be reached, to wit, the prev ent- 
ing of the misappropriation of the funds of the bank by the officers actually engaged in the 
duty of handling them, can be accomplished by making it unlawful for them to borrow any 
money from the bank except after the making of the loan has been requested of and ap- 
proved by the board of directors of the bank, or by the executive committee of such board, 
and by requiring that the Comptroller of the Currency shall be fully informed, from time to 
time, of the extent of such liabilities and of the persons to whom such loans are made. 

It is believed that the mischiefs to be prevented have arisen mainly, if not entirely, in 
cases where the 1oans made to the directors, officers, and employees of the bank have been. 
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systematically concealed from the board of directors, and that there exists no case in which 
the majority of the board of directors have intentionally permitted any loans to or use of 
the moneys of the bank by its directors or officers in amounts sufficient to render the bank 
insolvent. 

The purpose of the bill is not to prevent such loans, but to prevent there being any secrecy 
about the making of them. No adequate protection against such secrecy in the case of a di- 
rector overdrawing his account has been devised, and therefore your committee have recom- 
mended that all such overdrafts shall be prohibited. 

Your committee has not deemed it proper or expedient to recommend that this informa- 
tion should be included in the reports required to be published. 

It is desirable that the very best and most active business men should be induced to be- 
come directors of these banks. Such men are at times borrowers to an extent which they 
would not willingly, and perhaps could not prudently, make public, although they may be 
entirely able to liquidate their indebtednesses as they become due. 

In the opinion of your committee, if it should be required that the report published in the 
neighborhood of the bank should contain the information as to the extent of such loans, men 
actively engaged in business of the prudence and character desirable for bank directors could 
not be induced to become members of the board. 

Your committee believe that the act, as reported, will correct the evil complained of, and 
that it goes as far as it is prudent in restricting the directors in availing themselves of accom- 
modation from the banks, and that it particularly affords to the depositors and stockholders 
all the protection necessary for their interests without depriving them of the services of the 
men in each community best qualified and most useful as directors of the bank.”’ 

Your committee therefore recommend the passage of the bill. 








LINDLEY H. HILL. 


Mr. Lindley H. Hill, who was elected Cashier of the Mount Morris Bank, of New 
York city, on February 26, is another young Boston man who has come to the front 
in banking circles. 

Last June the MAGAZINE recorded the election of Mr. Albert H. Wiggin as Vice- 
President of the National Park Bank. Mr. Wiggin was Vice-President and Manager 
of the Eliot National Bank, of Boston, and now the Eliot contributes another of its 
bright young men to the financial centre of the country. 

Mr. Hill was born in Lynn, Mass., February 21, 1869. He obtained his educa- 
tion in the public schools of his native city and entered business life at the age of 
seventeen as messenger of the First National Bank, of Lynn. After four years’ 
experience in various positions in that bank, he resigned to accept the position of 
discount clerk in the National City Bank, of Boston, which position he held for 
eight years, or until the City Bank was absorbed by the Eliot National Bank in 1898. 
Only three of the employees of the National City Bank were retained by the Eliot, 
and during the two years he was connected with them he saw the deposit line 
increase from $1,500,000 to $10,000,000, a remarkable showing even in these days of 
rapid business growth. 

The Eliot National Bank ranks as one of the most progressive and best managed 
banks in Boston, and Mr. Hill’s position there as discount clerk and credit man has 
given him good preparation for the work which he is now taking up in New York. 

He has the reputation of being energetic and of having improved opportunities 
as they presented themselves for gaining a general, practical insight into the details 
of banking. He has been prominently connected for several years in the manage- 
ment of the Boston Bank Officers’ Association, which is the leading social organiza- 
tion in Boston banking circles, and has also served on the school board of the city of 
Lynn. 

The Mount Morris Bank is the largest bank north of Fifty-ninth street at the 
present time and is fast increasing its business in this growing portion of New York 
city. The bank is controlled by the National Park Bank, nine of the directors of 
the National Park being directors of the Mount Morris Bank. 
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REPORT ON THE ADOPTION OF THE GOLD STANDARD 
IN JAPAN. 





An exhaustive report on the adoption of the Gold Standard in Japan has recently 
been issued by the Imperial Government. The letter of Count Matsukata Masayoshi, 
the Minister of Finance, transmitting the report to the Minister President of State. 
and giving a synopsis of the report, will be found below : 


DEPARTMENT OF FINANCE, 
May 18th, 32nd year of Meiji (1899). 
To His Excellency, Marquis YAMAGATA ARITOMO, H. I. J. M’s Minister President of State. 

YourR EXCELLENCY: I have the honor to present to Your Excellency herewith a report 
on the particulars relating to the accomplishment of the monetary reform recently under- 
taken by the Government. To establish gold monometallism in place of a de facto silver 
standard is indeed a thorough-going change, and the influence of that change on the future 
economy and finance of the country will doubtless be great and far-reaching. The Coinage 
Law (Law No. XVI of the 30th year of Meiji) which brought about this great change went 
into operation on the lst day of October, 1897; while at the same time the Government began 
the process of exchanging and withdrawing from circulation l-yen silver coins, which process 
was closed on July 3lst.of 1898. The disposal of the silver yen thus withdrawn from circula- 
tion was also completed in December of the latter year. 

The coinage system in vogue at the time of the Restoration (1868) was based on the system 
that was first established in the 6th year of Keicho (1600 A.D.), and since that time, for more 
than two hundred and sixty years, no change had ever been introduced into the system. Yet 
owing to growing financial distress, the Shogunate Government frequently resorted to recoin- 
age as its invariable relief measure, which in every case, excepting the solitary case of Kioho 
time (1715 A.D.—1734 A.D.) brought out coins of lighter weight and poorer quality. The cvin- 
age system was thus, though nominally kept intact, practically destroyed in the end through 
successive debasement. Besides, some of the Daimios (feudal princes) often took the liberty 
of secretly coining money, while the practice of issuing paper money for circulation within 
their separate jurisdictions had become well-nigh universal. In a word, the currency system 
of the country at the end of the Shogunate period was in a most disordered condition. 

Soon after the Restoration, the Imperial Government saw the necessity of reorganizing the 
existing system of coinage on asound basis, and in May, 1871 (4th year of Meiji), the New Coin- 
age Law was promulgated, which opened the way for the final establishment of the gold stand- 
ard system. This is a fact that must be particularly noted in order toclearly understand the 
monetary history of modern Japan. However, the gold standard could not yet be thus at once 
established. In those daysthe universal medium of exchange in the trade of the Far East was 
the Mexican dollar, and the Government thought the interest of foreign trade would best be 
served by issuing, aside from the standard gold coins, the silver l-yen (or trade dollar) equal 
in size and quality to the Mexican dollar, and by making it legal tender only within the limits 
of the treaty ports. Sothe provision was made in the New Coinage Law of 1871, for the coinage 
of the silver yen to be called Boyeki ichi yen gin (or trade silver dollar) at the same time 
the disordered condition of finance, especially the issuing of inconvertible paper money, 
drove gold coins out of the country with enormous rapidity. Under these circumstances, 
situated as the country was in the midst of the silver countries of the East, it was found im- 
possible to maintain the gold standard. These reasons, as well as the inconvenience of main- 
taining the two kinds of money, one for foreign and the other for home trade, led the Gov- 
ernment to issue Imperial Ordinances Nos. XII and XIII in May, 1878 (11th year of Meiji), 
which made the trade dollar legal tender throughout the country, side by side with the gold 
coins. From this time on, the country no longer maintained in reality a gold standard, buta 
gold and silver bimetallic system. This change must be regarded as one deviating step in the 
development of our monetary system. 

The Government of that time should not, however, be too severely judged. The expen: 
ses of the Revolutionary Wars were very heavy, and the financial need was most pressing. 
Almost the only resort of the Government was the issuing of paper money. Moreover, when 
feudalism was abolished in 1871 (4th year of Meiji), the Imperial Government was obliged to 
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take over all the paper money which had been issued by different Daimios, and for the ad- 


justment of this class of paper money, the Imperial Government was again obliged to issue 
further a large amount of paper currency. Ali these causes combined to raise the amount 
of the inconvertible paper money to an enormous figure. 

The credit of these notes was at first exceedingly bad. This was doubtless due largely to 
the lack of credit of the Imperial Government itself, but also to the fact that the people 
eould not free their minds of the sad experiences of the losses they had incurred on account 
of the various inconvertible notes of feudal times. The new paper money was shunned by 
the people, even at a large discount, so much so that the Government felt compelled to take 
steps to reduce its amount by exchanging it for the Government bonds, bearing six per cent. 
interest, which were issued under the Kinsatsu (literally gold note) Exchange Bond Regula- 
tions. Through these measures, as well as owing to the increase of the Government’s credit, 
the hatred for paper money gradually wore off, the people finally even coming to prefer it 
because of the convenience of handling. 

Matters were progressing favorably when in 1877 (10th year of Meiji), a rebellion broke 
out in the southwestern provinces. 
ing of a large amount of inconvertible notes, which brought on an inflation and consequent 
depreciation in the value of these notes. There was also another cause for this result ; 
namely, the increase after 1876 of the amount of National bank notes, due to increase in the 
number of National banks (owing to certain amendments in the National Bank Regulations, 
which took place through Imperial Ordinance No. CVI). 
feltin various directions; for instance, prices rose rapidly, gold and silver left the country, 
the imports soon came to exceed the exports, the farmers contracted habits of luxury, the 
jndustrial classes became over excited with vain hopes of speculation. Thus was brought 
about the great financial] distress of 1880-1881. That disastrous results would inevitably fol- 
lowif inconvertible paper money were made the standard of value, might have easily been 
foreseen by mere common sense, but the measures adopted by the Government at this crisis 
seemed to show that the authorities did not grasp this simple truth. They regarded the dif- 
ference in price between silver and paper as an indication, not of the depreciation of paper, 
but of the appreciation of silver. They attempted, therefore, to stop the rise of the price of 
silver by increasing the amount of its circulation. The Government sold silver coins, opened 
places for the exchange of Mexican dollars, and established the Yokohama Specie Bank in 
order to call forth the coins hoarded by the people. But the more these measures were re- 
sorted to, so much more rose the price of silver. The Yokohama Specie Bank finally became 
almost bankrupt, and no one knew how far the paper currency would go down in the scale 


of depreciation, 


The Government was again obliged to resort to the issu- 


The effect of this depreciation was 


At last, however, the true method of relieving the financial distress began to dawn on the 
minds of the men in authority. From September, 1880, the Government began to take steps 
to redeem a part of the paper money in circulation. 
ued without a sign of abatement. 
Portfolio of Finance. 
ject in view the Government should, side by side with the redemption of a portion of the pa- 
per money in circulation, take steps to increase the specie reserve of the Government pre- 
paratory to the resumption of specie payment. Moreover, in order to put the country’s 
finance on a sound basis and relieve the pressing distress of the time, I felt the need of a cen- 
tral bank having the sole privilege of issuing convertible notes. I submitted a scheme for 
the establishment of such a central bank to the consideration of my colleagues. In the cabi- 
net council which followed, my suggestions were approved, and in June, 1882, by Imperial 
Ordinance No. XX XII, the Nippon Ginko (Bank of Japan) was established. Two years later, 
in May, 1884, by Imperial Ordinance No, XVII, the Bank of Japan was empowered to issue 
convertible notes. After the necessary foundations were in this way laid, the Government 
used every means in its power to raise on these foundations a sound financial superstructure. 
The method of receiving and disbursing the Government revenue was changed, and the 
strictest economy was practiced in the expenditures of the different departments. One-haif 
of the surplus obtained in this way was devoted to the redemption of paper money, while tbe 
other half was added to the specie reserve of the Government. Besides, after the latter part 
of 1881 this reserve fund was employed for discounting foreign bills of exchange, with a view 
to encourage the export trade of the country, which in its turn would lead to the importa- 
tion of specie. Thus the Government took every possible measure, and left no stone un- 
turned for the establishment of a convertible note system. 

Thus took place on the one hand the gradual redemption of paper money, and on the 
other hand the increase of the specie reserve of the Government, so that not long after, about 
the close of 1885, the credit of the Government,rose so much that the difference between the 
value of silver and that of paper almost disappeared. The opportune moment seemed now 


The depreciation, however, still contin- 
It was at this crisis, in October, 1881, that I received the 
It occurred to me asI studied the case that in order to effect the ob- 





to have arrived to effect the substitution of the convertible notes for the inconvertible. The 
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Government, therefore, gave notice by Imperial Ordinance No. XIV of June, 1885, that specie 
payment would be resumed after the Ist day of January. 1886. Thus at last was overthrown 
the system of inconvertible paper money, together with all the evils resulting from that 
system. 

Previous to this the Government saw that the notes of the National banks were also in 
need of adjustment, and through Imperial Ordinance No. XIV of May, 1883, certain amend- 
ments were introduced in the National Bank Regulations, the main point in those amenq- 
ments being a method of conjoined redemption of the notes of all the banks. Thus the re- 
demption of the bank notes began to take place, as also that of the Government paper money, 
The circulation of them both will cease altogether on the 3lst of December, 1899, 

While the evils of inconvertible paper currency were thus swept away, on the other hand, 
however, one effect of all these reforms was to make Japan a de facto silver standard country, 
This was perhaps an inevitable step the country had to take in arriving at last upon a sound 
financial footing. The authorities knew of course that, in order to a healthy financial devel- 
opment, Japan would have to enter sooner or later the international economic community, 
and that in order to do this she would have to adopt a gold standard. That the Government 
pursued a policy which led to the inevitable result of making Japan ade facto silver country, 
was Owing mainly to the great difficulty of at once accumulating a large gold reserve neces- 
sary for the establishment of gold monometaliism. It was thought advisable, therefore, to 
leave the latter, as the second end to be aimed at, tosome more favorable time. 

The first cause of the recent rapid depreciation of silver we must attribute to Germany's 
adoption of a gold standard in 1878, in consequence of which she began to sell silver. Among 
other main causes may be mentioned the limitation and final cessation of the coining of silver 


jn the countries of the Latin Union, and the discovery of the rich silver mines of North 


America. When, however, in 1893, India, the greatest silver country in Asia, took steps to 
reorganize her currency system, the sudden fall in the price of silver was exceptionally notice- 
able. At that time Japan being a de facto silver country, the effect upon her of this sudden 
fall was very great. Fluctuations in foreign exchange now became exceedingly frequent 
and unreliable. Business men lost a constant standard of value and became compelled to pay 
constant attention to changes in the money market, so that foreign trade tended to become 
largely a matter of monetary speculation. It became more and more hopeless to expect to 
see the healthy growth of trade both home and foreign. Thus was impressed most clearly 
upon the minds of the financiers of the country the necessity of adopting gold as the stand- 
ard coinage in Japan, that metal being least subjected to changes in its price, and most fitted 
for use as the medium of exchange. 

The reform so necessary was, however, very difficult to undertake. Unexpectedly the re- 
ception of the Chinese indemnity seemed to offer the desired opportunity. Now, according 
to the terms of the treaty of peace, Japan was to receive her indemnity in Kuping Taels. It 
occurred to me, then, that on account of the inconstancy in the price of silver, as well asin 
view of the possible adoption of a gold standard by our country, it would be greatly to our 
advantage to receive the payment of the indemnity in British, instead of Chinese money. 
The Minister President of State, Marquis Ito, acting on my suggestion, negotiated with the 
Chinese authorities, which led to our receiving the indemnity money in pounds sterling. 

Not long after, on my appointment to fill the post of the Minister President of State, my ef- 
forts were immediately directed toward making preparations for adopting the gold standard. 


_In February, 1897, the bill for effecting the reform was drawn up. There was, however, no little 


opposition. Some said, the fall in the price of silver would rather encourage trade with the 
gold standard countries, while the adoption of a gold standard by Japan would tend to de- 
crease the amount of our exports to those countries. Others said, Japan, situated as she was 
in the midst of the silver countries of the East, would be placed in a position of much disad- 
vantage in her trade with these countries if she adopted gold monometallism. Some others 
said, Japan did not produce a sufficient amount of gold to be able to maintain permanently & 
gold standard system. Yet again others said, the silver yen exported to foreign lands exceeded 
one hundred millions, and if all these coins came back for exchange, as might possibly be the 
case, the national treasury would have to suffer an immense loss. In the midst of all these 
oppositions the Gover ent stood firm in its purpose, and the bill was introduced into the 
Imperial Diet in March, 1897, which after being passed by both houses of the Diet, was sanc- 
tioned by the Emperor and promulgated as Law No. XVI on the 29th day of the same month. 
It must be looked upon as a most fortunate event, considering the future of the country’s 
finance and the development of our national economy, that the gold standard was thus finally 
established. 

For successfully carrying out the radical change that was thus accomplished, | believe 
that the Government has been careful to take every necessary precaution. For instance, & 
part of the earlier installments of the indemnity was converted into gold bullion and con- 
veyed to this country, to be minted as fast as possible into coins in the Government mint. In 
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buying bullion, much care was taken to secure it in the time and place most advantageous, 
so that though so large an amount of bullion was bought altogether, the process was accom- 
plished without too great a disturbance of the market and without loss to the Government. 
The gold thus turned into coins between July, 1897, and April, 1898, amounted to 74,455,735 yen, 
which was kept in reserve for the exchange of silver yen. The process of exchanging was be- 
gun on the ist of October, 1897, and closed on the 3lst of July, 1898. 

The total number of one-yen silver pieces that had been coined since the opening of the 
Government mint at Osaka amounted to 165,133,710. Of this amount it is estimated that 99,- 
308,740 yen were exported into foreign countries and never returned ; 11,028,633 yen were taken 
abroad at the time of the war with China (1894-5); 5,732,027 yen were sent to Formosa after the 
cession of that island by China and never brought in for exchange.* 

On the other hand the total amount exchanged for gold coins between October 1, 1897 and 
July 31, 1898, was 45,588,369 yen. 

Besides these 460,904 yen had been recoined by the Government mint into subsidiary coins. 

These different sums amount to 162,318,673 yen, which still leaves 2,815,037 yen, whose 
whereabouts can not be traced. Most probably they have been lost or worn out, or been 
taken away by foreign visitors when leaving the country. 

To make an estimate of the amount of the silver yen which would probably come back 
from abroad for exchange was no easy thing to do. Accordingly I had the most careful re- 
searches made as to theamounts of those coins circulating in Shanghai, Hongkong, the Straits 
Settlements, etc. It wasmade clear as the result of these researches that no inconsiderable 
part of them had either marks of private stamp, which unfitted them for circulation at home, 
or had been recoined into Chinese Taels. Then besides a large quantity was being used as a 
medium of exchange in the Straits Settlements and neighboring islands, so that there was 
little prospect of their coming back. In view of these facts I estimated that no more than 
ten million yen would come back forexchange. 1t was gratifying that the result proved the 
almost literal correctness of that estimate. 

Besides these silver coins, there existed the promissory notes of the mint for the payment 
of silver yen, which had been given in exchange for silver bullion deposited at the mint by 
private parties. When silver coins were minted, these were to be handed over in exchange 
for those notes. Now the latter, which amounted altogether to 29,505,453 yen, were also all 
exchanged for gold coins. 

The total amount of silver thus retired by the Government reached the sum of 75,093,822 
yen. Of these 45,588,369 yen came in partly through exchange for gold coins, and partly as 
taxes or in other forms of public payment; the rest consisted of the promissory notes of the 
Government mint. 

It should be noted that the period of ten months allotted to the work of exchanging the 
silver yen was a comparatively short one, in view of the magnitude of the work to be accom- 
plished. The authorities were not indeed without sense of the risk they were running; for 
should there be a slight hitch in the management, the whole thing might have proved a fail- 
ure. Yet on the other hand, if the time limit was much longer extended, it was feared that 
the return of the exported silver yen might become, in view of possible changes in the price 
of silver, unexpectedly great, and thus embarrassing to the Government. It was also feared 
that chances for counterfeiting might perhaps be opened. For these reasons the time limit. 
was made comparatively short, and exceptional care was taken to facilitate the process of 
exchange. The Central Government Treasury as well as the four hundred and forty-seven 
Government Treasuries and sub-Treasuries scattered all over the country, besides the Yoko- 
hama Specie Bank which served as agency for the Bank of Japan, and its Kobe branch office, 
were all directed to take charge of the work of exchange. Moreover, special permission was 
given to the people during the time allotted for exchange to pay taxes and make other pub- 
lic payments in silver yen. That no report has reached the authorities of any which failed 
to get exchanged, seems to prove that the whole work has been well accomplished. 

The Government had to find some proper method of disposal of these silver coins now 
suddenly brought in. They amounted, as mentioned above, to the sum of 75,093,822 yen. This 
large sum was disposed of as follows: 27,567,012 yen were recoined into subsidiary coins be- 
tween the 30th and 324 fiscal years of Meiji (1897-1900); 40,786,662 yen were sold in Shanghai, 
Hongkong and elsewhere ; 6,740,148 yen were taken over to Formosa, Korea and elsewhere, 
and expended in those countries. The whole amount was thus disposed of in just one year 
and three months after the new coinage law was promulgated. In thus disposing of the sil- 
ver yen the Government took every precaution to sell them as speedily and as dearly as pos- 
sible. At first it was feared that owing to the fall in the price of silver the Government would 


* Most probably these were taken over to the mainland by the Chinese. 
+Of this amount 10,846,465 yen were sent back from abroad to be exchanged and the rest 
Were in circulation at home. | 
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incur a loss of more than ten per cent., but it was fortunate that the actual loss only 
amounted to seven per cent., and that the sale was completed within a little over one year. 
The rate realized was even slightly higher than the average price of silver bullion in Londcn 
at the time. 

In disposing of these silver yen the Government incurred the loss of 5,397,581 yen, while 
the necessary expenses connected with the process was 155,731 yen; the two sums together 
making 5,553,312 yen, which had to be defrayed by the Government. This was, however, more 
than made good by the manufacture profit of the mint amounting to 5,651,961 yen, which was 
obtained from the minting of subsidiary coins between the 30th and 3lst fiscal years of Meiji 
(1897-1899) . 

As thus narrated the new coinage law has been successfully put into effective operation 
and the disposal of the silver yen completed, so that Japan is now really a gold standard 
country. I regret much, however, that I can not as yet present before Your Excellency in 
the present report the practical proofs of the advantage which that change has conferred 
upon the country. In the first place a sufficient time has not elapsed to test the real work- 
ing of the new system, and in addition the sudden industrial expansion due to the effect of 
the victorious war with China, the partial failure of the rice crops, as well as the going into 
effect of the new tariff laws, all combine to make the present financial condition of the coun- 
try exceedingly complicated. Yet judging from the condition of things after October, 1897, 
I can not but think that at least a part of the object aimed at has been attained. One good 
effect of the coinage reform is seen in the steadiness of the exchange value of money. While 
the prices of things have risen and fallen, according to the economic laws of supply and de- 
mand, no part of these changes was due to the result of a change in the value of money. 
For these reasons the industrial classes need be now no longer under constant apprehension 
of some unexpected changes in the value of money. Trade with gold standard countries has 
been greatly facilitated through the unvariable rate of foreign exchange, as may be seen 
from the fact that since October, 18.7, the rate of exchange on London has fiuctuated only 
between 2s. 0.1611d. and 2s. 0.8071d. The trade with silver countries has also shown much ac- 
tivity. The exports to these countries have increased from some 54,200,000 yen in 1897 to some 
69,800,000 yen in 1898. The imports also have increased in the same period from 65,450,000 yen 
to 77,170,000 yen. The hope of inviting capital at a low rate of interest from gold standard 
countries, in order to help on the industrial growth of the country, will doubtless be realized 
before very long. These are of course but minor observations. That in the long run thead- 
vantages of the gold standard will be deep and abiding, conducive to the healthy industrial 
growth of the country, scarcely seems to admit of any doubt. 

On one point, however, particular care needs to be exercised. It is possib!e that the state 
of coinage in Formosa may act as a disturbing factor in the successful working of gold mon- 
ometallism in Japan. Mueh as it was desired to establish a pure and simple gold standard in 
the island of Formosa, it was found impossible to do so in view of the great difficulty of 
changing the usages and customs of the Chinese population in that island, and also because 
of the exceptionally close commercial relationship that is maintained between Formosa and 
the mainland. For these reasons, while gold is made the standard of value, yet for a limited 
period of time the silver yen is to be allowed to circulate as legal tender at a value fixed by 
the Government from time to time. 

There is no doubt that in order to lay the foundations of a national currency system 
firmly and lastingly, it is highly desirable to supply enough hard money for ordinary trans- 
actions. It was for this reason that as soon as the Government took steps for the substitu 
tion of the convertible notes for the inconvertible paper money, an increased appropriation 
was made for coining 10 and 20-sen silver pieces, so that as fast as produced they were issued 
in exchange for the paper money of smaller denominations, consisting of 50, 20 and 10-sen 
pieces; the last-named 10-sen piece being finally withdrawn from circulation on the 30th of 
June, 1887. The 50 and 20-sen pieces yet in circulation have been reduced now to an insignifi- 
cant proportion. Besides, at the time the coinage law was promulgated, there were in circu- 
lation more than 66,009,000 yen of the 1-yen convertible notes of the Bank of Japan, which 
were being used by the people in their smaller daily transactions. The plan adopted by the 
Government was to make the further issue of 40 million yen of various subsidiary coins, con- 
sisting of 50-sen and other smaller denominations, and in exchange for these to retire the 
l-yen silver notes of the Bank of Japan. When the plan is realized the total amount of sub- 
sidiary coins in circulation, consisting of silver, nickel and copper pieces will reach the sun 
of 81,820,000 yen, making about two yen per capita of the population. It seems to met hat in 
view of the present economic condition of the country, this is just about what the 
would need. Up to the end of March, 1899, about twenty-seven millions of these silver coins 
had been minted and made to circulate in place of 1-yen convertible notes, which are now be- 
ing gradually withdrawn from circulation. It will not be long before the object aimed at by 
this measure will be fully attained. 
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To recapitulate, it will be noted that there are four periods in the coinage history of 
modern Japan. The first period extends from 1868 (first year of Meiji) to 1871, in which the 
peginning was made of the establishment of the new currency system by the promulgation 
of the new coinage regulations of 1871. The main effort of the finance ministers of those days 
was directed to the adjustment of the disordered conditions of finance and coinage, created 
py the revolutionary state of affairs at the close of the Shogunate régime. 

The second period extends from 1872 to 1879. This period is marked for the founding of 
the Government mint and the issue of new coinage, but more marked for the enormous issues 
of inconvertible paper money which brought about all the evils of inflation. 

The third period extends from 1880 to 1885, in which the efforts of the Government were 
directed to replacing the inconvertible paper money with convertible notes; which prepared 
the way for the final inauguration of the gold standard system, though for a time it resulted 
in the establishment of a de facto silver standard. 

The fourth period extends from 1886 to 1898, in which the silver standard was changed into 
a gold monometallic system. 

It will be noted that the first, second and third periods are marked by efforts directed to 
the adjustment of the coinage system, in view of the conditions of things at home; while the 
fourth period is marked by the attempt to adapt the national coinage system to the condi- 
tions of things abroad,—these conditions of things being chiefly characterized by sudden and 
great fluctuations in the price of silver, endangering the safe economic growth of our country. 

In conclusion I can not refrain from expressing my humblest and deepest gratitude to 
His Majesty, the Emperor, that, owing to his over-ruling gracious wisdom, the councils of 
his ministers on financial matters have, during these troublesome times, been invariably 
marked with wisdom and judgment, and the officials of all grades concerned have performed 
their duties well, so that there has taken place thus far an orderly and progressive develop- 
ment in the financial affairs of the Empire. 

It is plain, however. that in order to strengthen the foundations of the gold standard sys- 
tem now established, it will be necessary in the future not only to keep up but to increase 
the gold reserves of the Bank of Japan. It wil] also be necessary that efforts be increasingly 
directed toward the development of the agricultural and industrial enterprises of the country 
and the constant growth of foreign trade. In these efforts, allow me to humbly assure Your 
Excellency, that I shal) not be found remiss, so that His Majesty’s gracious intentions may be 
as far as possible realized. I have, &c., Count MATSUKATA MASAYOSHI, 

H. I. J. M’s Minister of State for Finance. 








Canadian Bank Circulation. 
Editor Bankers’ Magazine: 

Sir: Having reference to the article in the March issue of your valued MAGAZINE, com- 
mencing on page 334, I take the liberty of calling your attention to the fact that the fines for 
over-issue of circulation by Canadian banks, as quoted on page 336, were altered ten years 
ago by increasing them ten times. I send you under separate cover a copy of the Bank Acts» 
53 Victoria, 1890, and shall be glad if you will refer to Section 51, sub-section 3, on pages 16 and 
17 of the said act. 

I may add for your information that the time has again arrived for the renewal of the 
bank charters, but that so far as I can judge any changes which are likely to be made will be 
in the direction of further safeguarding the interests of the public. Yours truly, 

GEO. BURN, General Manager Bank of Ottawa. 

OTTAWA, Ont., March 30. 


Sub-section 3, to which our correspondent calls attention, is as follows: 


“If the total amount of the notes of the bank in circulation at any time exceeds the 
amount authorized by this section, the bank shallincur penalties as follows: If the amount 
of such excess is not over $1,000, a penalty equal to the amount of such excess ; if the amount 
of such excess is over $1,000 and is not over $20,000, .a penalty of $1,000; if the amount of such 
excess is over $20,000 and not over $100,000, a penalty of $10,000; if the amount of such excess 
is over $100,000 and is not over $200,000, a penalty of $50,000; and if the amount of such excess 
is over $200,000, a penalty of $100,000.” 

It gives the MAGAZINE pleasure to make these corrections. These regulations 
and others for the protection of note holders certainly appear stringent enough to 
meet all ordinary requirements, as shown by the high records made by the banks of 
the Dominion operating under the act. 
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HUGH H. HANNA.* 


CHAIRMAN OF THE EXECUTIVE COMMITTEE OF THE INDIANAPOLIS 
MONETARY CONVENTION. 





Mr. Hugh H. Hanna, of Indianapolis, who has done so much to secure the 
enactment of the new gold standard law, is a successful business man, whose 
life and interests have always been identified with Indiana. He was born in 
Lafayette, Ind., a little less than fifty years ago. His father was a banker, 
but he preferred a business career and, as President of the Atlas Engine 
Works, has built up one of the most important industries of the State. 

Mr. Hanna felt, after the Presidential election of 1896 was decided in favor 
of sound money, that it was important that the results of the victory should 
be crystallized into law. After consultation with several leading citizens of 
Indianapolis, he called a preliminary conference in November, 1896, of the 
representatives of the boards of trade of several Western cities. Cordial en- 
dorsement was given to his proposals for a general convention of the busi- 
ness men and commercial bodies of the country, and such a convention was 
called to meet in Indianapolis in January, 1897. This convention, which 
consisted of more than four hundred delegates, adopted a plan designed to 
secure intelligent and comprehensive action by Congress in the direction of 
monetary reform. President McKinley was led to refer to the subject in his 
inaugural address and suggested that a commission be authorized by Con- 
gress to deal with it. He sent a special message to Congress recommending 
such a commission, in July, 1897, and a bill providing for a commission was 
passed by the House, but failed of action in the Senate. The Executive Com- 
mittee of the Indianapolis Convention thereupon, under authority of a reso- 
lution authorizing such action, appointed a commission, of which ex-Senator 
Edmunds, of Vermont, was chairman, to frame a bill. 

The Monetary Commission, in framing a bill declaring for the gold stand- 
ard and providing for the gradual substitution of a flexible form of bank-note 
currency for the present bond-secured currency, set up a high standard of 
monetary reform. The duty of securing its adoption was assigned to the ex- 
ecutive committee. Nearly the whole of this duty fell upon Mr. Hanna from 
the nature of his position as chairman of the committee, although he was 
cordially supported at every step by the other members of the committee, by 
the delegates to the convention, with whom he maintained a regular corre- 
spondence, and by many thousands of business men throughout the country. 

The patience, skill and tact with which Mr. Hanna pursued this object 
were the source of constant wonder and admiration to his associates on the 
executive committee and to others who knew what was going on. He spent 
many weeks at Washington, to the neglect of his private business interests, 
in personal conferences with representative leaders of the Senate and House 
of Representatives, in careful explanations of the scope of the bill of the 
Monetary Commission, and in urging the political wisdom of redeeming the 
pledges made at St. Louis in 1896 to sustain the gold standard. 


*The accompanying portrait of Mr. Hanna was engraved especially for the BANKERS 
MAGAZINE from a recent photograph. 
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While modestly disclaiming the training of an expert on monetary mat- 
ters, Mr. Hanna grasped so readily and firmly the broad outlines of a scientific 
eurrency system that he was able to present them with a simplicity which 
appealed strongly to the minds of the least instructed and charmed the best 
informed. He spoke constantly as a business man on behalf of the business 
interests, and endeavored to show that the adoption of a sound currency sys- 
tem was not a mere abstraction, but would strengthen the credit of the Uni- 
ted States abroad, attract capital, quicken the revolutions of the wheels of 
industry, afford increased employment to labor, and protect the country 
against periodical disturbances to business arising from political events. He 
urged again and again that the highest political policy as well as economic 
wisdom lay in the direction of securing these results. While his associates 
were sometimes discouraged by delay and by the apparent weight given in 
some quarters to the views of demagogues or the counsels of political timidity, 
Mr. Hanna gradually perfected an organization which sustained his efforts 
by making it clear to members of Congress that their constituents desired 
action, and that only by the fulfillment of the pledges given in 1896 could 
the party in power hope to command again the enthusiastic support of the 
business men of the country. 

The effect of this work was shown by the report of the House Committee 
on Banking and Currency in favor of the McCleary bill in May, 1898. Then 
came the caucus of the Republicans of the House on February 1, 1899, and 
the appointment of the Republican caucus committee, which held its meet- 
ings at Atlantic City in April, 1899. The Senate committee met a little 
later, and when the two houses of Congress assembled in regular session, in 
December last, it was found that the sentiment among sound money men was 
unanimously in favor of putting the go#d standard upon the statute books in 
stronger and more definite language than any public man believed possible 
two years earlier. Opposition to gold standard legislation had practically 
disappeared under the influence of the careful and earnest work in crystallizing 
public opinion which had been done by the Executive Committee of the Indi- 
anapolis Monetary Convention, aided by the efforts of the Administration and 
the friends of sound money in the House and Senate. The gold standard bill 
passed both houses by majorities much larger than the Republican majority 
in either house, because several gold standard Democrats voted with the Re- 
publicans. The work for the gold standard was crowned when President 
McKinley, on March 14, 1900, affixed his approval of the bill and handed to 
Mr. Overstreet for presentation to Mr. Hanna the gold pen with which the 
ineasure was signed. 

The passage of the gold standard law has accomplished in a thorough 
manner the first part of the two great ends sought by the Monetary Commis- 
sion—the fixing of the standard and the provision for a bank-note currency 
adjusted by its character to the changing needs of the business community. 

The second part of this programme remains to be accomplished. Mr. 
Hanna proposes to carry it out if he receives the same cordial support from 
the Executive Committee of the Indianapolis Convention and from the busi- 
hess men of the country which he has received up to this time. He feels, as 
was set forth in his speech at Indianapolis, printed elsewhere, that the com- 
peting power of the country in the struggle for foreign markets will be 
greatly enhanced by the adoption of a medium of exchange which will 
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extend credit on the lowest possible terms to the borrower, and leave at his 
command the largest possible fund for the employment of labor and for the 
improvement of his product. 

While the new refunding law will increase the supply of paper currency 
to a limited extent, it is felt by Mr. Hanna and his associates that an experi- 
ment should be begun upon a moderate scale with a more elastic form of 
currency, in order that the country may be ready to adapt its currency sys- 
tem promptly to future business needs. If the same energy, persistence and 
tact are applied by Mr. Hanna to this programme, and the same support is 
given by the business community, as in the contest for the gold standard 
law, our currency may within a short time justify fully the boast that we 
have ‘‘the best currency system in the world.” 





A DINNER TO MR. HANNA. 


On the evening of March 28 a dinner was given to Hugh H. Hanna at the 
Bates House, Indianapolis, Ind., by the business men of that city, to signal- 
ize their appreciation of Mr. Hanna’s effective work in behalf of monetary 
reform. As Chairman of the Executive Committee of the Indianapolis Mone 
tary Conference he directed the movement for more definite legislation in 
regard to the gold standard, resulting in the passage of the recent financial 


law by Congress. 
Gen. Benjamin Harrison, ex-President of the United States, presided at 


the dinner and made the following address: 


*“Gentlemen—Up to this time I have only been nominal president; from this time on I 
mean to be the real conductor of affairs here. I think we must push along our proceedings 
now, or else we will have to change the date line on this menu. 

Gentlemen, we are met not only fora worthy, but for an agreeable purpose. I think I 
may assume that you find your environment pleasant. The dinner has come to be, in Indian- 
apolis, what it has long beenin London and New York, an institution, a promoter of good 
works, and a crown fora good worker. Itis no longer only the careless and the convivial 
who dine together. Spontaneous songs and composed jokes are no longer essential, if they 
ever were. Men and women who know how to be glad and genial, without being inane or 
frivolous; to pursue wrong without ferocity; to rejoice in the birth or consummation of a 
beneficent reform without partisanship, are now dining together. 

The committee that settled this menu, after protracted conferences with the chef and 
with the treasurer, do not insist that each one of you shall, either theoretically or practically, 
approve each item on the bill of fare. If you have passed a course, you need not retire. This 
banquet is conceived in a liberal spirit, not only as the work of the chef, but as to the things 
it is intended to express. 

Here in our beloved city three years ago a movement was inaugurated, having for its 
central purpose the definite establishment by law of the single gold standard as the basis of 
our currency. That movement, spreading from this center and supported by the great com- 
mercial bodies of the United States, has won a notable and lasting triumph. We do not cele 
brate to-night a party triumph, but a commercial triumph, a business emancipation procla- 
mation. Assent to the wisdom of the refunding and other minor provisions of the bill as 
enacted by Congress is not offered as a test of any one’s right to take part in our rejoicing. 
Such laws are always composites, and you are at liberty to passa course. In the good wor k 
done by these great commercial forces, one of our own fellow citizens has been the director 
general. It is not very hard to get up a convention and to make resolves. There is the 
enthusiasm of numbers, a tide that is high and buoyant; but when the hall is again deserted 
and public interest ebbs, if there is not left in charge a man who can fight waves as well as 
ride them, who has the gift of wise persistence, it were almost better the convention had not 
assembled. 

Why do reforms so halt, even when they have a high initial velocity ? Because the gun 
is not recharged and pointed to strike where the first shot splintered the wall behind which 
evil sits in security. The gun must be kept hot and the aim be single. 
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Wanted—A strong, trained man, who has made a success of his own business, who will 
_ quit it and bring to reform work the energy and wisdom he has used in his own affairs, with- 
out compensation. 

We had better mark that advertisement ‘till forbidden,’ for there will be no rush for the 

lace. 

‘ The Indianapolis Monetary Convention, by a rare stroke of fortune, found a man like 
that, as the song goes, ‘the very first time.’ Our friend and neighbor, Mr. Hugh H. Hanna, 
has done a very noble and a very notable work. He has created a new standard of unselfish 
public service, and we are here to express our appreciation of it. 

It gives me pleasure to say, for myself and for you, that we are proud of him and of his 
work. I propose the health of our distinguished fellow citizen, Hugh H. Hanna.” 


RESPONSE OF Mr. HANNA TO GEN. HARRISON’S ADDRESS. 


‘My first thought upon receiving my invitation was that the occasion would afford me 
opportunity of expressing my deep sense of gratitude tomy neighbors. It is not easy forme 
to tell you how dependent I felt upon the approval and support of the men with whom I 
make my home. Your indulgent good will and vigorous support made the undertaking a 
success. Without your approval it would have fallen early to the ground. You left no 
room for doubt as to the patriotic spirit and the unselfish motive. There was no uncertain 
sound about the attitude of the favorable Indianapolis press. They never put out the fires 
they burnt upon the hills. Through the whole campaign the Indianapolis press and people 
have been true, brave and generous. The people of the country willingly accord to you the 
full measure of praise, and I stand here to-night proud of my townsmen, proud of our news- 
papers, proud of the good name of our city. 

You can never know the immensity of my desire to prove worthy of your approval in 
every move that was made. Perhaps I alone know the full amount of my debt toyou. It 
cannot be entered in my ledger, but it is written in my heart. I may never be able to repay. 
I shall never propose a compromise settlement, but with length of days and the blessing of 
God I shall never cease the struggle to accomplish settlement in full. The people were, per- 
haps, never more honestly divided upon a public question. The general miseducation made 
dealing with the subject exceedingly delicate, difficult and tedious. Yes, the work was 
greater than any man or any community. There is great gratification in the fact that from 
all parts of the Union a great body of earnest, patriotic men, vast in numbers and splendid 
in determined courage, rallied in response to the call and fought in unbroken line for vindi- 
cation of the nation’s honor and for the benefit of every man, woman and child in our com- 
mon country. 

Here I must mention my close coworkers—Seeds, Guthridge and Conant, To these three 
true men belongs the credit usually given to me. In and out of season they labored with 
loyal devotion for the success of the cause. They rose to all opportunities. They made new 
opportunities. They demonstrated a knowledge of men and such general ability, tact and 
wisdom, coupled always with high moral purpose, that I was happy in the association, and 
am now happy in reporting the great service they rendered. It is, of course, proper that the 
work be reported to you and all interested. 


DIFFICULTY EXPERIENCED IN CONCENTRATING PUBLIC OPINION. 


To recite the long, slow preliminary steps would be tiresome to you. Briefly told, the 
effort was made to learn the opinion and attitude of each Congressman regarding gold stand- 
ard legislation, and to organize the constituents of such Congressman as expressed opposition 
or hesitation, for concentrated influence to overcome the objections that he entertained. 
The progress was necessarily very slow and very difficult. It was early apparent that the 
business men of the country were earnest supporters of the cause, but to bring them into 
methodical co-operation was a large work. At the beginning of the first session of Congress 
in 97 there were not to exceed ten men in both houses of Congress who seemed favorable to 
gold standard legislation. The usual assertion was, ‘that we are already on the gold stand- 
ard—the whole thing was settled in the election and further agitation was unwise politically.’ 

The change came slowly. Progress was demonstrated near the close of the long session 
in 98 by petition for consideration of the McCleary bill signed by about one hundred and 
fifty members. Thereafter progress was satisfactory. The Congressional election followed. 
Our organization encouraged the election of candidates favoring gold standard legislation. 
The detail of work, largely letter writing, was very heavy in that campaign; 97,000 corre- 
spondents co-operated in districts needing work to secure success. 

You are all familiar with the effort made to secure the House caucus and its committee. 
The Senate Finance Committee co-operated. Each house passed its own bill, and in conference 
they agreed, and the result is the best gold-standard law enacted by any people. We are in- 
debted to a great many very able public men for great service in the promotion of sound- 
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money legislation. I can mention but very few without appearing unappreciative of the 
services of others, but no one will object to the mention of the President, the Secretary of 
the Treasury, Senator Aldrich, Speaker Reed, Speaker Henderson and Congressman 
Overstreet. 


ACTION OF THE PRESIDENT AND SECRETARY OF THE TREASURY. 


The President sought to carry out the pledge for legislation as soon as it became possible 
by majorities in both houses. He made the law possible by his approval of organized and in- 
fluential steps by which to bring it about. He made many and kept all his promises to aid 
in securing the law. Secretary Gage has stood out candidly and courageously at all times 
and under all conditions for progressive and scientific things in financial legislation. Wholly 
modest and unselfish, he has encouraged all efforts that he could approve without any sacri- 
fice to his personal pride. Senator Aldrich stood ready promptly for action. He was clear, 
earnest, able and courageous, comprehending from the beginning the need of broad, com- 
prehensive legislation, and very influential in framing the bill as passed. Speaker Reed, at 
the right time, came forward with potent influence in a direct way with a very valuable re- 
sult. Speaker Henderson—I like to call him General Henderson—that great-hearted, true, 
courageous, wise statesman—he was among the first to become interested, and his interest 
grew until he threw himself into the work, and it never flagged until great success was real. 

Mr. Overstreet, our Congressman, took firm hold of this work. For the past twelve 
months he has stood in the breach and made vigorous battle for the right. His work in the 
caucus committee, in the open House, and in the conference committee has been very credi- 
table to him and to his constituency. A very modest man, possessing ability and courage for 
all service and all occasions, he has by his personal] character and force brought this cause 
and himself into full recognition among his colleagues. 


THE GOLD STANDARD FIRMLY ESTABLISHED. 


The gold standard written in the law during the present session is as plain, comprehensive 
and courageous as can be desired. By thislaw we have established the correct base for all our 
superstructure. Its influence upon the general credit of the nation, and reflectively upon the 
commercial credits of the people, is certain to be beneficent and immeasurable. Itsinfiuence 
upon the self-respect of our people, by reason of the removal of all doubt as to our financial in- 
tegrity, will be to vitalize the moral fibre of our people and exalt and strengthen our stand- 
ing among the enlightened nations of the earth far in excess of the effect of the brilliant 
naval battles and victories at Manila and Santiago. It willinfluence within control of reason- 
able and conservative risk, and within the next thirty years, the greatest physical develop- 
ment ever known in this or any other country within the same space of time. By reason of 
low interest rates and well-secured credits the building and betterments of railways, high- 
ways, waterways, public and private properties will go forward to complete and permanent 
conditions. We are entering upon a new era. Difficult and serious problems arise with which 
we must cope. The American will be equal tothe demand upon him. I have faith in the 
future of the republic. May I speak of the employment of the people within what we are 
accustomed to call our boundary line? The employment of the people is the contentment 
of the people. We already count our population nearly or quite 75,000,000. Within the next 
twenty years it is reasonable to estimate that 100,000,000 people will dwell within our present 
boundaries. That is a serious problem to face—100,000,000 people under American conditions 
under one roof is a sober thought. I am not a pessimist. 

Such questions must not be left to settle themselves, however. As those who have gone 
before blazed the way for us, so, too, we must plan for our own and future generations. Such 
a vast population must be wisely guided to self-dependence. 





NEW MARKETS FOR AMERICAN PRCDUCTS. 


The greatest benefaction to man is the opportunity for labor. The laborer, the farmer 
and the manufacturer are closely linked together in the struggle for mastership over nature. 
They are producers in the simplest meaning of the term. The carrier distributes the prod- 
ucts, the merchant is the selling agent and the bank is the medium of their credit exchange. 
These products already exceed home consumption. Overproduction will certainly cause 
periods of idleness and consequent distress and demoralization. Idleness responds to politi- 
cal calamity cries. Legislation that opens the way to the legitimate employment of the peo- 
ple is the hope of the republic. If the vast and growing numbers of American laborers are 
to rest secure in employment, one hope of it lies in the upbuilding of the export or foreign 
sale of the products of labor. The price of labor of American citizens must, by reason of our 
social organization, remain higher than and out of joint with the wages jof European arti- 
sans. Raw materials under normal conditions are already very low in price. Until the artifi- 
cial values of the past eighteen months obtained, American farmers and manufacturers were 
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realizing very meagre profits—too meagre, in fact, to warrant the risk of capital in such in- 


vyestment. The profits to American manufacturers and farmers with the certainty of high 
prices for labor must remain meagre, except in periods of speculation, and the collapse of 
such periods usually are expensive. , 

The average profit to the farmer and manufacturer must remain low, as the result of 
natural competition. Such conditions call for careful and rigid economy in all phases of 
management and expense. A vital subject involved in the problem is the rental cost of 
money invested or borrowed for credits. Credits based upon low interest rates will be care- 
fully and conservatively extended. Low interest rates and long-time credits are potent 
factors in the power of Great Britain to dominate the trade of the world. Great Britain 
commonly holds trade with German merchants in South America to the disadvantage of 
German manufacturers by reason of the low interest rates and liberal credits that Great 
Britain is able to extend. Such South American merchants are classed as reliable debt pay- 
ers. It is possible for the American people, within the life of a generation, to develop great 
trade with the other peoples of the world, and there is no factor influencing this possibility 
more than the rental value of money. 

The growth of our population and the development of our physical conditions must be 
vast and overwhelming. Those responsible for successful guidance of our great people into 
peaceful lines of prosperity and contentment have serious responsibility upon them. For 
the laborer and the employers of labor, laws to equalize and lower the rates of interest 
throughout the country are vital necessities. No laws can enforce loans at low interest 
rates. Law can only legalize the instrument that facilitates commerce. No political party 
should favor laws except conducing to the general good. All political parties must get close 
to the wants of the people for legislation. No political party can favor the great money 
power or the great corporation power at the expense of labor. The great*concrete bottom. 
has been laid in the gold standard. 


FURTHER REFORMS TO BE ACCOMPLISHED. 


The future financial legislation must always recognize that there is a borrower of money 
in the land as well as a lender of money. Lenders of money can come closer to the people by 
the encouragement of small loans to the people. Inadequate conditions are the cause of 
Populistic discontent. The causes cannot be removed by insulting the Populist or by brush- 
ing aside as idiotic the Populistic fallacies. There is an underlying cause. It should be com- 
prehended and a remedy sought. If the conservative doctor refuses to prescribe for the 
man who thinks he is ill, the man resorts to the nostrums of the quack. If money laws are 
to be made, they should be made by the friends of sound things in finance, and the laws 
should not be delayed until discontent of the people places the power to legislate in the 
hands of those opposed to customs prevalent among the enlightened nations of the earth. 
It is not more money that is wanted. It is a different character of issue. Continuous 
redemption admits of continuous reissue for the benefit and convenience of the people who 
live in the community where the bank is domiciled. 

The right of bank-note issue to the extent of one-half the amount they are now author- 
ized to issue, if made elastic by continuous redemption and reissue, would be ample for the 
commerce of the country.” 


Other speakers at the dinner were John T. Dye, John R. Wilson, E. B. 
Martindale, John A. Lazarus, President of the Board of Trade, Charles E. 
Coffin, President of the Commercial Club, John B. Cockrum, President of 
the Columbia Club, and Rev. M. L. Haines. 








New Counterfeit #5 Silver Certificate.—Series 1896; check letter B; plate number 30 ; 
Bruce, Register; Roberts, Treasurer; number of the note under inspection is 49641980. A 
fairly deceptive note, printed from photo-etched plates on two pieces of paper, between 
which red and blue silk threads have been distributed. Closeexamination shows most of the 
work to be blurred, and the small seal is much darker than the genuine. The words “ Bureau 
of Printing and Engraving,” right end of note, are so badly blurred and indistinct as to be 
illegible, and the upper forks of the V, lower right of note, which in the genuine are clean 
and white, are smeared and dirty in the counterfeit. The monogram “ U.S.” in border up- 
per right of note and the decorated border above it in the counterfeit are blotchy and rough ; 
in the genuine the monogram and scroll work above it stand out clean and white. Back of 
the note darker than the genuine and detail generally lost in portraits and lathe work sur- 
rounding them; the tinted background under serial number, at right of note, shows indica- 
tions of original number which was “stopped out” in the etching. Credit for the discovery 


of this note is due to Mr. F. P. Zollinger, Cashier of the Third National Bank, of Sandusky, 
Ohio. 
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THE NEW FINANCIAL LAW. 





REFUNDING OPERATIONS AND PROFIT ON NATIONAL BANK CIRCULATION. 


TREASURY DEPARTMENT, OFFICE OF THE SECRETARY, 
WASHINGTON, D. C., March 14, 1900. 

Referring to the circular of information just published relative to the exchange 
of certain classes of outstanding bonds for the new two per cent. bonds authorized 
by Section 11 of the Act of March 14, 1900, the following statement is made for the 
jnformation and guidance of National banks and others desiring to avail themselves 
of the provisions of said act with a view to using the new bonds as a basis for cir- 
culation. 

By the expression ‘‘ present worth to yield an income of two and one-quarter per 
centum per annum” is meant such a price as would yield to the investor a return 
of his money at the maturity of the bond, with interest on the sum invested by him 
at the rate of two and one-quarter per cent. per annum, realized in quarterly 
payments. | 

A bank exchanging its present bonds, on April 1, 1900, will receive the following 
as the present worth of the bonds described : 


For a $10,000 bond of 1908 $568.51 cash, and accrued interest to April 1; 
For a $10,000 bond of 1907 $1,167.65 cash, and accrued interest to April 1; 
For a $10,000 bond of 1904 ........... $1,007.51 cash, and accrued interest to April 1, 
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and a new $10,000 two per cent. thirty year bond in each case. In other words, the 
value of the outstanding bonds upon a two and one-quarter per cent. basis on April 


1, 1900, is— 


ah 
ents! 


$105.6851 
111.6765 


Fours of 1907........ 
110.0751 


Fives of 1904 
If the bonds are purchased at a price above these figures, it will be equivalent to 


paying a premium for the new twos. 
PROFIT ON NATIONAL BANK CIRCULATION. 
If, upon April 1, 1900, a bank can purchase outstanding bonds at these prices, 
the profit on National bank-note circulation will be as follows: 


Capital invested 
Par value of bonds purchased 
Circulation 
Receipts— 
Interest on circulation, 4 per cent 
Interest on bonds deposited 


I ti aol diese eeeentiabmeieenieiebiit $6,000.00 
Deductions— 
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Net receipts 
Interest on capital invested, 4 per cent 


Profit on circulation— 
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In this computation money is assumed to be worth four per cent. per annum. 
The profit, however, will be the same, whatever the rate per cent. assumed. 

If the bonds are purchased or had been previously purchased at prices lower 
than these, the profit to the banks will be greater. If the bank has to pay more 
than these prices for the bonds to be exchanged, the profit on circulation will be 
less than that indicated. 

If, upon April 1, 1900, the bonds were purchased— 


Threes Of 1908 at.....cccccscces eneocenecnoessecssons eicitisieecenbeneeemenenn $110.6851 
Fours of 1907 at..... niiminamaindcinn a eT TE TE eT Ee ee 116.6765 
SE GE CE ietiannbasdeevedanésntecewesoessesseosseesoss saa dalla acai 115.0751 


which would be equivalent to paying 105 for the twos, the profit upon circulation 
will be as follows : 








Celie CTI c ccc cesconccccccesecncces: qesscbosoeensseseesoeses $105,000.00 
ee Se Se is Kcccecddccccconcccccesoccsanccesees 1:'0,000.00 
EE... cccbedninsanendedoeatéstacveseacnsins nisi aie timeseniababieie 100,000.00 
Receipts— 
Interest on circulation, 4 per CeNt........cccccccccccccccccces $4,000.00 
BOS Gh Hy Gs co ccdccccccccccdocseecesesccccesce 2,000.00 
GHOSE TOSSIIEE. occccccccccccce ee $6,000.00 
Deductions— 
iiss teadiemeoibbab antennae ‘niinnnniel $500.00 
Ps ccidibedendunedebebenaemeesenetebbadsbessaneeneennnte 62.50 
Sinking fund to liquidate premium...................e2ee0e: 86.94 . 
ein nbnncdecnnetedecnesi00n60s6snsesbnbeatessusasseneees 649.44 
Se Mt inichsrcatendccdantideiamebenebaneneenen (sata eaiimnimmendeanad $5,350.56 
Interest on capital invested, 4 per cent.......... oursen Sbdenseasecedecesoneces 4,200.00 
Profit on circulation— 
Amount...... EPO err Pee TT Ter TT tT $1,150.56 
Te 1.096 


Money is assumed to be worth four per cent. per annum. If a higher rate per 
cent. is assumed, the profit on circulation will be a trifle smaller than that indicated 
above. 

If, upon April 1, 1900, the bonds were purchased— 


Threes of 1908 at......... LO rT a ere ET ee $111.6851 
Ee nee ne ee re - 117.6765 
—___, EL ee a a Re TTT nS oe rES 116.0751 


which would be equivalent to paying 106 for the twos, the profit on circulation will 
be as follows : 








_ ne a ee a em $106,000.00 
Par value of bonds purchased.............cccccceseccecees senesees 100,000.00 
UTI histatins actinides 100,000.00 
Receipts— 
Interest on circulation, 4 per CeNt............cccecccceccecees $4,000.00 
NG NIIIIIN . . . necsmnsuneecnsnminmemeaniin 2,000.00 
Gross receipts........... ee ye TT aT $6,000.00 
Deductions— 
REE ne ee ee Te TE $500.00 
oe cc Nn RTD eee een nee eee ae 62.50 
Sinking fund to liquidate premium.....................se+- e 104.33 
TR aN nNOS en rT ee eee 666.83 
ei FTIR Ce Ee ae ee ee Te ee EE $5,833.17 
Interest on capital invested, 4 per CeNt...........ceseececceceeccceneeeeeesees 4,240.00 


Profit on circulation— 
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Money is assumed to be worth four per cent. per annum. If a higher rate per 
cent. is assumed, the profit on circulation will be a trifle smaller than that indicated 
above. 


PRESENT WORTH OF OUTSTANDING Bonps. 
The “‘ present worth” of the outstanding bonds upon a two and one-quarter per 
cent. basis during the month of April, 1900, is as follows: 


Threes of 1908. Fours of 1907. ‘Fives of 1904. 


$105 .6851 
105.6833 
105.6816 
105.6799 
105.6781 
105.6764 
105.6746 
105.6729 
105.6711 
105.6694 
105.6677 
105.6659 
105.6642 
105.6624 
105.6607 
105.6589 
105.6572 
105.6555 
105.6537 
105.6520 
105 .6502 
105 .6485 
105.6467 
105.6450 
105.6432 
105.6415 
105.6397 
105.6380 
105.6363 
105.6345 
105.6328 


$111 .6765 
111.6724 
111.6684 
111.6643 
111.6602 
111.6561 
111.6521 
111.6480 
111.6439 
111.6398 
111.6358 
111.6317 
111.6276 
111.6235 
111.6194 
111.6154 
111.6118 
111.6072 
111.6031 
111.5991 
111.5950 
111.5909 
111.5868 
111.5827 
111.5787 
111.5746 
111.5705 
111.5664 
111.5623 
111 .5583 
111.5542 


$110.0751 
110.0680 
110.0610 
110.0539 
110.0468 
110.0398 
110.0327 
110.0256 
110.0185 
110.0115 
110.0044 
109.9973 
109.9903 
109.9832 
109.9761 
109.9690 
109.9620 
109.9549 
109.9478 
109.9407 
109. 9337 
109.9266 
109.9195 
109.9124 
109.9053 
109.8983 
109.2912 
109.8841 
109.8770 
109.8699 
109.8629 


NotTse.—The foregoing tables are furnished by the Government Actuary. 


The attention of persons desiring to effect the exchange of the three classes of 
bonds in question for the new two per cent. bonds is especially invited to the 
importance of having all registered bonds properly assigned, and all resolutions and 
applications properly prepared. 

National banks now owning bonds lodged with the Treasurer of the United States 
as security for circulation will please take note that in every case the Department 
will require a resolution of the proper form authorizing the exchange of their bonds 
for the new two per cent. bonds, and will also require the surrender of the duplicate 
receipts representing such bonds, which were issued by the Treasurer of the United 
States. 

National banks now owning bonds lodged with the Treasurer of the United 
States as security for public deposits will be required to furnish the resolution above 
referred to and surrender the duplicate receipts, and, in case the bonds now held are 
five per cents of 1904 or four per cents of 1907, there will also be required a certifi- 
cate of deposit of an Assistant Treasurer of the Uniied States showing a transfer of 
funds to the Treasurer of the United States of an amount equal to five per cent. of 
the face value of such four per cent. or five per cent. bonds. 

Institutions owning registered bonds inscribed in their name will please observe 
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the requirement that the resolution authorizing their surrender for exchange must 
be certified to by a different officer from the one authorized in the resolution to 
execute the assignment. 

Upon receipt of bonds, or papers representing bonds, to be exchanged for the 
new two per cents, and upon their acceptance, the Department will issue an acknowl- 
edgment bearing the facsimile signature of the Assistant Secretary... This acknowl- 
edgment will not be negotiable, but pending the preparation and issue of the bonds, 
a process which may require two months or more, the Department will issue a 
temporary bond, which, in the case of bonds desired as security for circulation or 
deposits, will be lodged with the Treasurer of the United States. In all other cases 
the temporary bond will be lodged with the Register of the Treasury. The Depart- 
ment will allow one transfer of these temporary bonds lodged with the Register, and 
the bonds issued on account of such transfer will retain the date and the priority 
rights of the original, but such bonds so issued will not be again transferred. In 
due time the permanent bond will be substituted in its place and will be delivered 
to the owner, after which the usual rights of transfer attached to all registered 
bonds of the United States will be recognized by the Department. 

When the Register of the Treasury issues the temporary bonds he. will mail a. 
notice to the owner thereof, giving the denominations and the numbers. If the 
owner desires to avail himself of the privilege to make the one transfer above men- 
tioned, he may give power of attorney to some one in the city of Washington to. 
make the assignment for him. This power of attorney, accompanied by a letter 
giving the names and addresses of the payees of the new bonds, will be all that will 
be necessary to effect the transfer. F. A. VANDERLIP, Assistant Secretary. 








Paper for Bank Reserves.—It is contended that the new currency law, which pro- 
vides for the conversion of legal-tender notes (act of July 14, 1890) into silver certificates, 
will curtail the amount of paper money available for National bank reserves. Even so old 
and usually accurate a publication as ** The Commercial and Financial Chronicle” falls into 
the error of making a statement to this effect. In the issue of March 17, in discussing 

“Features, New and Old, of National Bank Notes,” it says: 

“Another authority says that a movement to New York and other trade conters will not 
take place because ‘all the different kinds of Government currency, even silver certificates, 
are more available’ for the purpose of transfer to New York than bank rotes, as they ‘are 
all practically bank reserve money.’ This claimisin no respect true of silver certificates; 
they are not legal reserve. As to the 1890 Treasury notes, they are to be, under the new bill, 
as speedily as possible turned into silver certificates. Hence there will soon be no paper 
money legally usable as a reserve except the old greenbacks,”’ 

Section twelve of the act of July 12, 1882, provides for the issue of gold certificates, and 
says: “And such [gold] certificates, as also silver certificates, when held by any Nationa! 
banking association, shall be counted as part of its lawful reserve; and no National banking 
association shall be a member of any clearing-house in which such certificates shall not be 
receivable in the settlement of clearing-house balances.” 

On February 13, 1900, the National banks of the United States held gold Treasury certifi- 
cates in their lawful money reserve amounting to $93,611,360, and silver Treasury certificates, 
$34,132,389, 

Money in Circulation.—More money per capita, more gold, more silver, and a larger 
total of money in circulation than ever before is the summarization of the ‘‘ Circulation 
Statement” issued by the Treasury Department for April 1, 1900. For the first time in the 
history of the country the per capita circulation has crossed the $26 line, and the year 1900 
carried the total for the first time past the two billion dollar line, while the amount of gold 
and gold certificates in circulation is larger than at the corresponding date of any previous 
year. The total money in circulation on April 1, 1900, was $2,021,274,506, and on April 1, [899, 
$1,927,846,942, while on the corresponding date in 1898 it was $1,756,058,645 ; on April 1, 1897, it 
was $1,699,000,694, and on April 1, 1896, $1,528,629,463. ‘This shows an increase in total money in 
circulation in four years of $492,645,043, or thirty-two per cent. The per capita money in cir- 
culation is also larger than ever before, being $26.12, against $25.45 one year ago, $23.69 two 
years ago, $23.01 three years ago, and $21.53 on April 1, 1896. 
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NOTICES OF NEW BOOKS. 





{All books mentioned in the following notices will be supplied at the publishers’ lowest rates on appli. 
cation to BRADFORD RHODES & CoO, 78 William Street, New York.] 





TRIUMPHS AND WONDERS OF THE NINETEENTH CENTURY. By JAMEs P. Boyp, A.M., L. B., 
assisted bya corps of thirty-two eminent and specially qualified authors. Phij- 
adelphia: A. J. Holman & Co. 

We have here presented a truly marvellous record of the achievements of the 
past hundred years in all the leading realms of material, intellectual, social and 
moral progress. It is a concise and complete survey of the advancement which thie 
world has made in the century now closing, and it is an interesting story to read and 
an invaluable record to preserve. 

The chapter in the book relating to the ‘‘Century’s Progress in Coinage, Cur. 
rency and Banking,” was written by Bradford Rhodes, Editor of the Banxsrs’ 
MAGAZINE, and it contains as full and accurate a presentation of the principal facts 
relating te these subjects as may be found anywhere in a similar compass. 





BANK BOOKKEEPING. A Text-Book for Business Schools and Private Students. ByS. 8. 
PACKARD. New York: 8S. 8. Packard. 

As President of Packard’s Business College, New York city, for many years, the 
author of this work was favorably and widely known. The plan of the work is prac- 
tical, embodying the actual transactions of the various departments of a bank for 
four consecutive months. Many forms of papersand records are given, and the work 
is one not only of value to the student of bank bookkeeping, but to clerks and hank 
officers as well. It is aclear and concise presentation of the leading essentials of 


systematic bank accounting. 





A DIVIDEND TO LAaBoR: A StuDY OF EMPLOYERS’ WELFARE INSTITUTIONS. By NICHOLAS 
PAINE GILMAN. Boston and New York: Houghton, Mifflin & Co. 

This work is not devoted to a study of profit-sharing on a direct plan, but deals 
with the efforts of employers to benefit their workmen by providing means for their 
comfort and well-being, such as the establishment of libraries, dining-rooms, baths, 
building and loan societies, mutual benefit associations, and the creation of pension 
funds for aged employees. This latter plan has been adopted by a number of banks. 

There has been so much said by labor agitators about the heartlessness of em- 
ployers, that it is refreshing to read such a thorough presentation of the other side 
of the subject as is made by Professor Gilman. It is apparent that the condition of 
the wage-earner is more fortunate in America than elsewhere, and that this condi- 
tion is growing better all the time. 





STORMONTH’s HANDY ScHoot DicTIONARY. A new edition thoroughly revised and enlarged, 
by WILLIAM Borne. London and Edinburgh: William Blackwood & Sons. 

In the preparation of a new edition of Stormonth’s School Dictionary every care 
has been taken by the editor to bring the work adequately up to the present require- 
ments. The value of the book has been considerably enhanced by the introduction 
of additional terms in standard use, while it has been sought to make the etymology 
as accurate as is demanded by the increased attention to this subject of late years 
among English scholars. An appendix, containing English suffixes and their sig- 
nification is given. 








BANKING AND FINANCIAL NEWS. 





This Department includes a complete list of NEW NATIONAL BANKS (furnished by the Comp- 
troller of the Currency), STATE AND PRIVATE BANKS. CHANGES IN OFFICERS, DISSOLUTIONS AND 
FAILURES, etc., under their proper State heads for easy reference. 





NHW YORK CIiTy. 


—A meeting of the Executive Committee of the American Bankers’ Association will be 
held in the rooms of the Lawyers’ Club, sixth floor of the Equitable Building, 120 Broadway, 
on Thursday, April 26, at 11 a.m. The meeting is called to consider the general state of the 
association, to arrange for the coming convention and to transact other business. 


—William Halls, Jr., Vice-President of the Hanover National Bank, and Harvey R, Far- 
rington were recently chosen directors of the Schermerhorn Bank, of Brooklyn. 


—Messrs. J. P. Morgan & Co. were authorized to receive subscriptions for the British war 
joan of £30,000,000, issued at 234 per cent. perannum. The bonds were sold at 984%. Subscrip- 
tions received by Messrs. Morgan & Co. amounted to more than $50,000,000, but only about 
$3,000.000 will be allotted to American subscribers, the total subscriptions to the loan being 
£335,500,000. 

—The Domestic Exchange National Bank, which opened for business on December 26 to 
act as a collection bureau or clearing-house for out-of-town checks, has now tested for three 
months its method of collections and reports gratifying results. During January its receipts 
of out-of-town checks for collection averaged $15,813 per day. In February the daily average 
was $52,031, afid up to March 20, inclusive, $72,336. Its customers now include several of the 
New York banks as well as banks in other parts of the country. A number of mercantile 
houses are also availing themselves of its services. 

—Frank J. Gould is a new director of the Trust Company of America. 

—The Hamilton Bank, of Brooklyn, has been purchased by the Union Bank, which will 
operate it as a branch. 

—Authority has been granted by the Comptroller of the Currency for the organization of 
the Empire Natignal Bank, with $300,000 capital and $60,000 surplus. E. B. Thomas will be 
President and D. F. Thomas, of Wayne, N. Y., Vice-President. Some of the prominent finan- 
ciers interested in the new bank are Edwin M. Post, of Thomas & Post, of this city; George 
Scott, Jr.,ason of a former President of the Erie Railroad, of this city ; Attila Cox, President 
of the Louisville, Henderson and St. Louis Railroad, of Louisville, Ky.; Samuel Dodd, Presi- 
dent of the International Silver Company, of Meriden, Conn.; Charles Hammond, Vice- 
President of the Internationa] Silver Company, of Ridgefield, Conn.; A. C. Overholt, Presi- 
dent of the United States Cast Iron and Foundry Company, of Scottsdale, Pa.; John G. 
Deshler, of Columbus, Ohio, and William M. Barnum, of the law firm of Reed, Simpson, 
Thatcher & Barnum, of this city. 

The bank will make a specialty of out-of-town accounts. 

~Several of the National banks of the city are increasing their circulation to the par of 
¢apital under the provisions of the new currency law. 

—Stockholders of the National Bank of Commerce met March 15 and unanimously adopt- 
ed the proposition to increase the bank’s capital stock to $10,000,000. The purpose of the in- 
crease is to allow the bank to acquire the assets and business of the National Union Bank, 
which proposition has already been approved by the stockholders of the latter institution. 

The by-laws of the bank were changed so as to allow a directorate of not less than nine 
and not more than nineteen members. 

—Samuel Rea, of Philadelphia, fourth Vice-President of the Pennsylvania Railroad Com- 
pany, has been elected a director of the Morton Trust Company. 

~The Nassau Trust Company has been designated by Judge Thomas, of the United States 
district court, as a depository for moneys received by trustees of bankrupts’ estates for the 
Borough of Brooklyn. 

—E. L. Norton, of Henry Allen & Co., which firm failed in December last, has been rein- 


stated to membership in the New York Stock Exchange, settlement having been made with 
the firm’s creditors, 
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—It is reported that the Bank of Naples, Italy, is contemplating the establishment of 
branch in this city. 

—Joseph C. Hendrix, formerly President of the National Union Bank, was unanimously 
elected President of the National Bank of Commerce, at a meeting of the shareholders on 
March 15. George G. Haven was chosen temporary President of the former bank, pending 
its consolidation with the National Bank of Commerce. When the consolidation is completed 
this bank will have a capital and surplus of $16,000,000. 

—On March 19 Frank H. Ray, Vice-President of the Continental Tobacco Company, and 
William H. Taylor, Vice-President of the Produce Exchange Trust Company, were elected 
directors of the North American Trust Company. 

—The proposed merger of the State Trust Company with the Morton Trust Company, 
under the latter title, has been approved by the directors of both corporations. 


—On March 23, Charles Steele, heretofore of the law firm of Seward, Guthrie & Steele, was 
admitted asa partner in the banking firm of J. P. Morgan & Co., of this city, Drexel & Co., 
of Philadelphia, and Morgan, Harjes & Co., Paris. Mr. Steele takes the place of the late Chas, 
H. Coster, with whom he was associated in the work of preparing a number of the most 
important railroad reorganizations undertaken by Messrs. J. P. Morgan & Co. 

—Alexander 8. Webb, Jr., for some time connected with the Lincoln National Bank, was 
recently elected Secretary of the Metropolitan Trust Company, succeeding Beverly Chew, 
elected Vice-President. 

—Charles H. Imhoff has been elected a director and Vice-President of the Ninth National 
Bank. Mr. Imhoff was formerly Manager of the Lincoln (Neb.) Clearing-House. 


—On April 3 the North American Trust Company and the International Banking and Trust 
Company agreed by the unanimous action of both boards of directors to a merger of the two 
companies into one institution, the practical result of the agreement being that the entire 
assets and property of the International Company, amounting to $1,500,000, will be added to 
the surplus of the enlarged North American Trust Company, which will then hold, over and 
above its capital stock of $2,000,000, a surplus of $2,500,000, and in consideration of this one- 
third of the stock of the North American Trust Company will be given to the present stock- 
holders of the International Banking and Trust Company ; the capital stock of the new North 
American Trust Company will thus be the same as that of the old, but the company will be 
increased in its resources and by the addition of this sum to its surplus. The merger makes 
no change in the relations of the public to the companies, inasmuch as all rights, interests 
and obligations of each of the merged companies attach in full measure to the new company, 
which will still be the fiscal agent of the United States in Cuba and the financial agency for 
the Treasury of the Island. 

Although the contract of merger cannot legally go into full effect until it has received 
the ratification by the stockholders provided for by law, no doubt is entertained of its ratiti- 
cation at an early date. 

A decided step has already been taken in recognizing the unity of interest between the 
companies by the election as directors of the North American Trust Company of Oakleigh 
Thorne, President of the International Banking and Trust Company; Benjamin F. Tracy, ex- 
Secretary of the Navy; H. B. Hollins, of H. B. Hollins & Co., bankers: Edward W. Scott, 
President of the Provident Savings Life Insurance Company; John Hone, of the New York 
Stock Exchange; John C. Tomlinson, counsellor-at-law and Ernst Thalmann, of the banking 
house of Ladenburg, Thalmann & Co. All these have been identified from its foundation with 
the International Banking and Trust Company. 

A director of the North American Company states that the combined company will] have 
more than $10,000,000 deposits. It is also stated that the North American Trust Company has 
bought land in Havana and intends thereupon to cause the construction of a six-story 
American office building at a cost of $300,000. 


NEW ENGLAND STATES. 


Boston.—S. Endicott Peabody recently resigned as President of the American Loan and 
Trust Co., to become chairman of the board of directors. He was succeeded by N. W. 
Jordan, who has been actuary of the compapy since its organization. 

—John E. Welch has been elected Cashier of the Blackstone National Bank (in liquida- 
tion), succeeding Henry W. Asbrand, who was recently elected Vice-President of the Puritan 
Trust Company. 

—A special meeting of the stockholders of the Massachusetts National Bank has been 
called for Monday, April 23, to vote upon paying in an assessment of fifty dollars a share. 
The total amount of the assessment on 8,000 shares of stock, $400,000, has been paid into the 
bank by the directors, to guarantee the payment of the assessment by every stockholder. 
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President John W. Weeks stated recently that the holders of more than three-quarters 
of the stock have already signed an agreement to pay the assessment. 

Since the recent developments in the banking situation in Boston, the Massachusetts Na- 
tional Bank is in a much stronger position than it has been in many years. Under the new 
management the deposits have increased from less than $1,000,000 to more than $2,000,000. 

—The Boston Penny Savings Bank has added ten new names to its list of corporators, also 
re-electing the old members of the board. 


Maine Bankers’ Association.—A meeting of the officers of the State and National banks 
of Maine was held in Portland March 17 for the purpose of organizing an association. It was 
decided to hold the first regular meeting on the second Wednesday in June. 

Officers were elected as follows: President, C.S. Hichborn, Cashier First National Bank, 
Augusta; Vice-President, Charles G. Allen, Cashier Portland National Bank; Secretary, J. R. 
Gould, Cashier Augusta National Bank; Treasurer, Geo. A. Safford, Cashier Northern 
National Bank, Hallowell. 


Providence, R. I.—At a meeting of the shareholders of the Slater National Bank, March 
8, it was voted to go into liquidation, for the purpose of reorganizing as the Slater Trust Co. 


—The Manufacturers’ Trust Co. has absorbed the Greenwich National Bank, of East 
Greenwich, and will establish a branch at the latter place. 


—It is announced that the Fifth National Bank wil! go into liquidation, turning over its 
assets to the Rhode Island National, the latter adding $400,000 to its capital stock. 


Appointed Bank Commissioner.—Geo. F. Kendall has been appointed a bank commis- 
sioner for Connecticut to succeed Sydney W. Crofut, resigned. Prior to his appointment 
Mr. Kendall was building and loan commissioner, and has also been a member of both 
branches of the State Legislature. 


North Adams, Mass.—It is reported that a Five Cent Savings Bank will probably be 
organized here soon. 


New National Bank Examiner.—Frank L. Fish, of Vergennes, Vt., has been appointed 
Bank Examiner for Vermont, in place of ex-Speaker William A. Lord, resigned. The new 
examiner is a young lawyer, who has had considerable commercial practice, and has been 
attorney for the Receivers in several bank cases. 


Worcester, Mass.—A tabulation of the reports of the Savings banks of this city, recently 
published in the ** Spy,”’ shows the deposits to be over $38,000,000 and the guaranty fund more 
than $2,300,000. 

MIDDLE STATES. 


Capital Stock Increased.—At a recent meeting of the directors of the Savings Bank of 
Somerset County, Princess Anne. Md., a resolution was passed authorizing an issue of $10,000 
of stock which the bank has been holding in reserve. The new stock was sold at $160 a share, 
and subscriptions were received for several times the amount issued. Officers of this pros- 
perous bank are: Joshua W. Miles, President; H. Fillmore Lankford, Vice-President ; Wm. 
B. Spiva, Cashier; Samuel H. Sudler, Assistant Cashier. 


Syracuse, N. ¥.—The American Exchange Bank will reorganize as the American Ex- 
change National Bank, capital and officers remaining as at present. 


—The Robert Gere Bank has been absorbed by the First National Bank, with no change 
in the officers of the latter except that Frederick W. Barker, Cashier of the Robert Gere 
Bank becomes a director and Second Vice-President. By the consolidation about $900,000 
will be added to the deposits of the First National, bringing the total up to over $3,000,000. 


Baltimore, Md.—The name of the Fraternal Trust and Banking Co. has been changed to 
the City Trust and Banking Co. by a special act of the Legislature. 


Williamsport, Pa.—The Merchants’ National Bank will go out of business, having 
effected a consolidation with the West Branch National Bank. 


Bank Expects to Resume.—It is stated that arrangements are being made which will 
permit the Canajoharie (N. Y.) National Bank to resume in about thirty days. 


Titles of Foreign Corporations.—The New York Legislature has passed Senator 
Humphrey's bill prohibiting any foreign stock corporation, other than a moneyed corpora- 
tion formed under or subject to the banking law, from doing business in the State with the 
words trust, banking, assurance, guaranty, savings, investment or loan as part of its name. 


Pittsburg, Pa.—Negotiations have been practically completed, it is reported, for the 
consolidation of the well-known banking houses of N. Holmes & Sons and William R. Themp- 
sonk&Co. It is the intention of the projectors, unless the present plans fail, to discontinue 
the firm of W. R. Thompson & Co. and retain the old name of N. Holmes & Sons and remove 
to Fourth avenue and Wood street, after the present Thompson building is either remodeled 
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orrebuilt. It is the intention to make the new concern one of the most powerful banking 
institutions in Western Pennysylvania. William R. Thompson will probably retire. 


Philadelphia.—Henry Tatnall, Vice-President of the Girard Trust Co., has resigned to 
become President of a new bank to be organized here with $1,000,000 capital and surplus of 
the same amount. 

—At a meeting of the shareholders of the Girard National Bank, March 16, Joseph Wayne, 
Jr., was elected Assistant Cashier. 

—Plans have been drawn for a new building for the Southwestern National Bank, at the 
southeast corner of Broad and South streets. 

—N. Parker Shortridge has been elected President of the Philadelphia National Bank, to 
succeed the late Benjamin B. Comegys. Since 1867 Mr. Shortridge has been a director in the 
bank, and a director of the American Steamship Company, and since 1889 Fourth Vice-Presi- 
dent of the Philadelphia Board of Trade. For fifteen years he has been chairman of the 
finance committee of the board of directors of the Pennsylvania Railroad. He is also identi- 
fied with some of the leading insurance companies of this city. 


SOUTHERN STATES. 
New Bank in Alabama.—A bank will be opened at Brundidge, Ala., about August 1. 


Chattanooga, Tenn.—Suit has been filed in the Federal Court here by a National bank of 
New York city attacking the constitutionality of the National Bankruptcy Act. 

It is claimed that the act vetoes the Federal Constitution in that it is not uniform and 
equally applicable to all citizens. The objection on this ground is that the act denies volun- 
tary bankruptcy to corporations that are citizens of their respective States as much as ordi- 
nary citizens, while permitting all other citizens to go into voluntary bankruptcy, and also 
denies the right to proceed in involuntary bankruptcy against wage-earners or persons en- 
gaged chiefly in farming or the tillage of the soil, while allowing involuntary proceedings 
against all other citizens, whether persons or corporations. 

It also is alleged that the act is not uniform as guaranteed by the constitution, because it 
allows exemptions to debtors in varying amounts, according to the law of the State of the 
domicile of such debtor. It is expected the case will be taken to the United States Supreme 
Court. 

Cashier Armstrong Acquitted.—The jury in the case of Harry L. Armstrong, Cashier 
of the late Continental National Bank, of Memphis, Tenn., charged with making illegal en- 
tries in his reports to the Government, recently returned a verdict of not guilty. 

Atlanta, Ga.—The Lowry Banking Company is to be converted into a National institu- 
tion under the title of the Lowry National Bank. Although the State banks of Georgia are 
strong and under good supervision, it is thought that in view of the amendments to the Na- 
tional Banking Law it will be advantageous to make the change. 

Capt. Robert J. Lowry, President of the bank, is one of the best known and most popular 
bankers of the South, and has been in the banking business as a private and State banker for 
nearly forty years. 

The Lowry Banking Company was organized in 1861, and is the oldest bank in Atlanta. 
In 1888 it was organized as a State bank, with $300,000 capital, and has paid from that time 
$306,000 in dividends and accumulated surplus and profits amounting to over $100,000. 

Florida Bank Discontinued.—Guernsey & Warfield, of Orianéo, Fla,, have retired from 
banking, transferring their business to the State Bank, of Orlando. 

Florida Bankers’ Association.—The ninth annual meeting of the Florida State Bank- 
ers’ Association was held at the San Juan Hotel, Orlando, March 21. 

In the absence of the president of the association, R. C. Cooley of Jacksonville was elected 
to preside over the meeting, William Rawlinson, secretary and treasurer of the association, 
was present, and W. G. Powell of Jacksonville acted as stenographer. 

Rev. J. I. Norris, pastor of the Orlando Presbyterian Church, opened the meeting with 
an invocation; W. R. O’Neal delivered the address of welcome, which was responded to by R. 
C. Cooley. 

Following are the topics discussed in the papers and addresses : 

Address, prepared by J. T. Dismukes of St. Augustine, ‘‘ Business Conditions of the State 
and Prospects for this Year,’ read by the chairman. 

** Banking as it Relates to Industrial Development,” by Hon. W. B. Owen of Jacksonville. 

“The Relation of Banks to the People,” by State Senator C. A. Carson of Kissimmee. 

General discussion, ** Effects and Propriety of the New System of Exchange Rates 
Adopted by Banks in the Larger Cities;” ‘*Should Surety Bond be Given by Bank Officials 
for Customers ?”’ 

Paper, ** The Internal Revenue Law, as It Relates to Banks, Its Peculiarities and Injus- 
tices,” by R. C. Cooley of Jacksonville. 
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“Credits,” by Willam Rawlinson of Jacksonville. 
Discussion, COmpetition Among Banks in Exchange and Discount Rates, Overloaning, 
Unprofessional Conduct, etc. 

“ Effects of the Homestead Laws of Florida on Credits,” by L. C. Massey of Orlando. 

“The Bankruptcy Law, Its Desirability and Effects,” by J. M. Cheney, Orlando. 

Discussion, “*Some Things the Florida Bankers’ Association Might Do;” ** The Southern 
Express and United States Money Order System in Competition with the Banks.” 

The election of officers of the association for the coming year resulted as follows: 

President, J. T. Dismukes; first vice-president, R. C. Cooley; second vice-president, J. B. 
Anderson; third vice-president, L. A. Fraley ; secretary and treasurer, William Rawlinson ; 
executive committee, F. W. Hoyt, James D. Baker and Henry G. Aird. 

A banquet concluded the meeting of the association. 


WESTERN STATES. 


Chicago.—The banking firm of Leopold Mayer & Son, which had been in business since 
1855, has been absorbed by the Garden City Banking and Trust Co. 

— The First National Bank will soon occupy the ground floor at 103 Monroe street, under- 
neath the present quarters of the bank, where the Chicago Clearing-House Association is now 
located. This latter organization is to move into the new Field Building corner of Clark and 
Adams streets, as soon as the structure is ready for occupancy. 

It is said the bank contemplates other extensions. 

— Ina recent suit to foreclose on 500 shares of Third National Bank stock, collateral for 
a twenty-five-thousand-dollar note given by J. Irving Pearce of the Sherman House, the 
fact, probably unique in the history of banking, was disclosed that the stock of an institu- 
tion which suspended in 1877 is now worth $150 a share. 

The institution’s sole liability is the $750,000 capital stock. To offset this, there are real 
estate holdings estimated to be worth at least $1,400,000. 

— It is reported that the National banks of the city will add about $5,000,000 to their circu- 
lation under the new financial law. 

Painesville, Ohio.—The People’s Savings Bank Company recently opened for business 
here, with the following officers: President, N. K. Hubbard; Vice-Presidents, H. C. Brainerd, 
W. R. Rogers; Secretary and Treasurer, W. C. Tisdel; Attorney, A. G. Reynolds. 


Indiana Bank Removal.—The Bank of Pendleton, Ind., is reported to have closed up its 
affairs for the purpose of removing to Greensburg, in the same State, and reorganizing as a 
National bank. 

Galesburg, Ill.—Galesburg is to have a new bank known as the People’s Trust and Sav- 
ings Bank, the incorporation papers for which were recently issued to J. T. McKnight, J. K., 
Mitchell and J. G. Vivion. Mr. Vivion is Cashier of the Second National Bank, but the new 
bank will in no wise conflict with the Second National Bank as the new one will do a strictly 
Savings bank business. The Savings bank will have $100,000 capital. 


Adverse Bank Legislation.— The late Kentucky Legislature renewéd its attack on the 
banks of the State the institutions affected being the Bank of Kentucky, of Louisville, with 
a branch at Frankfort; the Farmers’ Bank of Kentucky, of Frankfort, with branches at 
Georgetown and Henderson, and the Deposit Bank of Frankfort, which has no branches. 

Three stronger banks cannot be found in the South. It is openly charged that the bill to 
repeal the charters granted the banks by the State many years ago is the result of political 
malice. The position of the banks in refusing to pay city and county taxes having been sub- 
stantiated by legal decisions of the highest character, politicians proceeded to engineer a leg- 
islative campaign against them. The act repealing the charters is to take effect on May 1, 
1900, unless the banks file an agreement in writing in the office of the Secretary of State to the 
effect that they will pay all city and county taxes for the year 1900, and subsequent years, as 
provided in the Constitution and revenue laws of the State. This city and county tax alone 
in the case of the Farmers’ Bank of Kentucky, for instance, amounts to $11,000 per year, which 
added to the present tax would amount to a great sum in each instance. 

By a decision of the Supreme Court of the United States the banks are not bound to pay 
either city or county taxes, Owing to their large capital stocks it is said they may be unable 
to pay the additional tax and declare dividends. It was at first thought the three banks would 
unite in a fight against the constitutionality of thelaw. It is nowsaid that they will reorgan- 
iz and may possibly become National banks; the Farmers’ Bank has already taken steps in 
that direction. There has been a meeting of the directors of the bank and the Presidents of 
the two branches, and they are all of the opinion that the required tax should not be paid, 
and that it is best for the interests of the stockholders that the bank should go into liquida- 
tion and wind up its business, in order to facilitate this and preserve the reputation and good 
will of the bank and its branches. They propose to establish new banks, with less capital 
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stock, at Frankfort, Henderson and Georgetown, to take the place of the old banks and act 
as liquidating agents. 

Columbus, Ohio.—The Merchants and Manufacturers’ National Bank has purchased the 
Glock block, just south of the present bank building, and expects to erect, in the near future, 
a fine large fireproof building. The old block will be torn down and the new building wil] 
be of the same material as the present bank structure, so that the buildings wili form one 
and will be uniform. The bank will occupy the entire lower floor of the two buildings, coy. 
ering a space of:60 x 100 feet. 

Missouri State Banks.—A compilation of the official statements of the State banks of 
Missouri shows that from September7, 1899 to February 13, 1900, their total resources ip. 
creased $5,295,949. . 

Kansas Banks Prospering.—State Bank Commissioner Breidenthal has completed a com- 
pilation of the annual statements of receipts and disbursements of the State and private 
banks of Kansas for the year 1899, and furnishes a comparative statement with the year 1898, 

In 1898 there were 267 State and seventy-four private banks, in 1899 there were 320 State 
banks and sixty-six private banks. 

The State banks show gross earnings of 34.3 per cent. and net earnings of $832,486.72, or 
14.5 per cent. Two hundred and seven State banks, with a capital of $4,354,800, paid dividends 
of $433,210.86, a fraction less than ten per cent. One hundred and thirteen banks, with a cap. 
ital of $1,341,075, paid no dividends. While these banks paid no dividends, there were only 
nine State banks which failed to show net earnings for the year. Seven of these were new 
banks organized within ninety days of the close of the year. Only two banks that were in 
existence on January 1, 1899, show a loss on their business for the year. State banks paid 
taxes of 1.96 pér cent. on their capital; officers’ salaries amounting to 7% per cent. of their 
capital. The surplus increased $225,549 and the undivided profits $173,726 during the year 
1899. In 1898 the surplus in State banks increased $137,668 and undivided profits $97,010. 

Private banks show gross earnings of forty-five per cent. and net earnings of $168,723.55, 
or afraction over twenty percent. Forty private banks, with acapital of $467,000, paid diy- 
idends of $130,357.16, or twenty-seven per cent. Twenty-six private banks, with a capital of 
$363,919, paid no dividends, but only two private banks show net losses on their business for 
the year, and the banks that paid no dividend have added to their surplus and undivided 
profits. 

While the total number of private banks has decreased eight, as compared with 1898, the 
surplus of the remaining banks has increased $37,959, and the undivided profits $371. The 
private banks paid taxes of 2.7 per cent. and officers’ salaries of 6.35 per cent. of their capital. 
In many cases the officers’ salaries in a private bank partake of the nature of dividends. 
Since Décember 2 the deposits have increased $1,076,171, making a total now in the banks of 
$27,229,517, of which $23,443,855 is in State banks, $3,785,661 in private banks. The reserve fund 
has made a total increase of $631,308 since December 2. 


PACIFIC SLOPE. 

Bank Reorganized.—The County Bank, of San Luis Obispo, Cal., which has been closed 
for some time, has reorganized with a view to resuming business. 

New National Bank Examiners.—A. J. Johnson, President of the Bank of Scio, Oregon, 
has been’appointed a National bank examiner for the district embracing Oregon and Wash- 
ington. 

—P. W. Strader, of Fairhaven, Washington, has been offered an appointment as National 
Bank Examiner. Mr. Strader was for ten years connected with the Citizens’ Bank of Fair- 
haven, which sold out afew months ago, and is Receiver of the Bennett National Bank of 
New Whatcom. He has lived in Fairhaven since 1889. 

Pullman, Wash.—A controlling interest in the First National Bank here was recently 
- acquired by Levi Ankeney and B. Lombard, Jr. Mr. Ankeney was elected President, Gay 
Lombard, Vice-President, and J. W. Stearns, Cashier. 


CANADA. 

Bank Removal.—It has been definitely decided that the head office of the Bank of Nova 
Scotia will-be located hereafter at Toronto in place of Halifax. 

Private Bank Sold.—W. J. Webster has sold his banking business at Westport, Ont., to 
the Merchants’ Bank of Canada, and has taken a position as teller with that bank. 

Increase of Capital.—An increase of $500,000 is reported in the capital of the Halifax 
Banking Co. 

—The Banque Jacques Cartier is increasing its capital by $500,000, under the plan of re- 
organization. 
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NEW NATIONAL BANKS. 
The Comptroller of the Currency furnishes the following statement of new National banks organized 
since our last report. Names of officers and other particulars regarding these new National banks 
will be found under the different State headings. 


NATIONAL BANKS ORGANIZED. 


5261—Rockingham National Bank, Harrisonburg, Virginia. Capital, $50,000. 

5262—First National Bank, Newcomerstown, Ohio. Capital, $50,000. 

5263—First National Bank, Dyersburg, Tennessee. Capital, $50,000. 

5264—First National Bank, Carrollton, Georgia. Capital, $50,000. 

5265—Central National Bank, Wilkinsburg, Pennsylvania. Capital, $100,000. 

5266—First National Bank, New Martinsville, West Virginia. Capital, $50,000. 

5267—Riddell National Bank, Brazil, Indiana. Capital, $50,090. 

5268—Conway, Gordon & Garnett National Bank, Fredericksburg, Virginia. Capital, $50,000, 
5269—First National Bank, Orangeburg, South Carolina. Capital, $60,000. 

5270—First National Bank, Holdenville, Indian Territory. Capital, $50,000. 


NOTICES OF INTENTION TO ORGANIZE NATIONAL BANKS APPROVED. 


The following notices of intention to organize National banks have been approved by the Comp- 
troller of the Currency since last advice: 


Citizens’ National Bank, Jeannette, Pa.;: by Winfield S. Sloan, et al. 
American National Bank, Boston, Mass.; by S. E. Blanchard, et al. 

First National Bank, Newkirk, Okla.; by P. W. Smith, et al. 

First National Bank, Wesley, Iowa; by Stitzel X. Way, et al. 

First National Bank, Ridgefield, Conn.; by Charles L. Rockwell, et al. 
First National Bank, Englishtown, N. J.; by Garret B. Conover, et al. 
First National Bank, Davis, Ind. Ty.; by C. C. Hemming, et al. 

First National Bank, Gowrie, Iowa; by N. A. Lindquist, et al. 

First National Bank, Armstrong, Iowa; by B. F. Robinson, et al. 

City National Bank, Tiffin, Ohio; by D. J. Osborne, et al. 

First National Bank, Carrington, N. D.; by Chas. H. Davidson, Jr., et al. 
First National Bank, Minnewaukon, N. D.; by O. I. Hegge, et al. 

First National Bank, Cottage Grove. Oregon; by Messrs. Eakin & Bristow. 
First National Bank, Lawrenceville, lll.; by F. W. Keller, et al. 

First National Bank, Toledo, Ill.; by R. C. Willis, et al. 

First National Bank, Wyalusing, Pa.; by J. V. Taylor, et al. 

Belleville National Bank, Belleville, Pa.; by Geo. L. Russell, et al. 

First National Bank, Hennessey, Okla.; by M. W. Chamness, et al. 

First National Bank, Newman Grove, Neb.; by C. A. Randall, et al. 

First National Bank, Assumption, Ill.; by A. H. Corzine, et al. 

First National Bank, East Brady, Pa.; by J. W. Hill, et al. 

First National Bank, Stonington, Il.; by Warren Corzine, et al. 

First National Bank, Marlinton, W. Va.; by F. R. Hunter, et al. 

National Bank of Lumberton, N. C.; by A. W. McLean, et al. 

Farmers and Merchants’ National Bank, Brunswick, Md.; “by William Schnauffer, et al. 
First National Bank, Spring Valley, Minn.; by B. F. Farmer, et al. 

First National Bank, Dayton, Iowa ; by C. D. Waterbury, et al. 

Bellevue National Bank, Bellevue, Pa.; by N. W. Shafer, et al. 

First National Bank, Montpelier, Ind.; by C. Q. Shull, et al. 

First National Bank, Georgetown, II1.; by O. P. Clark, et al. 

First National Bank, Bellevue, Pa.; by W. P. Potter, et al. 

First National Bank, Montpelier, Ohio; by J. W. Pressler, et al. 

Coos County National Bank, Grovetown, N. H.; by C. T. McNally, et al. 
First National Bank, Eveleth, Minn.; by O. D. Kinney & Co. 

First National Bank, Ada, Minn.; by G. M. Sprague, et al. 

First National Bank of The Thousand Islands, Alexandria Bay, N. Y.; by Andrew C. Corn- 
wall, et al. 
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National Bank of Commerce, Garnett, Kans.; by E. E. Masterman, et al. 
First National Bank, Dyke, Iowa; by John H. Leavitt, et al. 

First National Bank, Mexico, N. Y.; by Charles A. Peck & Co. 

First National Bank, Ogden, IIl.; by Leo Freese, et al, 

Pender National Bank, Pender, Neb.; by Jno. Forrest, et al. 

First National Bank, High Bridge, N. J.; by James M. Apgar, et al. 
First National Bank, Williamson, Mich.: by Crossman & Williams. 
State National Bank, Dodge City, Kans.; by C. H. Hoover, et al. 

Alma National Bank, Alma, Neb.; by Ed. L. Willits, et al. 

First National Bank, Blue Earth, Minn.; by W. E. C. Ross, et al. 

First National Bank, Highland Park, Ill.;: by Daniel Cobb, et al. 

First National Bank, Hammondsport, N. Y.; by H. M. Champlin, et al, 
Howard County National Bank, St. Paul, Neb.; by A. Culley, et al. 
Ocean Grove National Bank, Ocean Grove, N. J.; by Geo. F. Kroehl, et al. 
First National Bank, Preston, Minn.; by M. E. Jenison, et al. 

First National Bank, Shickshinny, Pa.; by G. M. Tustin, et al. 

Empire National Bank, New York, N. Y.; by Reed, Simpson, Thatcher & Barnum, 
First National Bank, Dillonvale, Ohio; by J. J. Roby, et al. 

First National Bank, Williston, N. D.; by Charles H. Davidson, Jr., et al. 
First National Bank, Walnut, Iowa; by O. Mosher, et al. 

First National Bank, Port Lavaca, Texas; by Felix Jackson, et al. 
First National Bank, Moulton, Texas; by W. Willeford, et al. 

First National Bank, Del Rio, Texas; by Louis Lindheim, et al. 

First National Bank, Centerville, 8S. D.; by R. W. Sayre, et al. 

First National Bank, Morganton, N. C.; by Clement Geitner, et al. 
First National Bank, Cloquet, Minn.; by F. M. Prince, e¢ al. 

First National Bank, Frederica, Del.; by Herbert N. Fell, et al. 

First National Bank, Gilmer, Texas: by L. R. Hall, et al. 

First National Bank, Nocona, Texas; by E. F. Rines, et al. 

First National Bank, Thermopolis, Wyo.; by James W. Martin, et al. 
First National Bank, Tottenville, N. Y.: by Harry Conard, et al. 

Iron National Bank, Sharpsville, Pa.; by Frank Pierce, et al. 

First National Bank, Confiuence, Pa.; by D. L. Miller, et al. 

First National Bank, Celeste, Texas; by H. 8S. Rogers, et al. 

First National Bank, Elgin, Neb.; by E. C. Million, et al. 

First National Bank. Smithton, Pa.; by William McCune, et al. 

First National Bank, Ludlow, Ky.: by R. H. Fleming, et al. 

First National Bank, Marion, Va.; by J. M. Gwyn, et al. 

First National Bank, Gladbrook, Iowa; by William Mee, et al. 

First National Bank, Brockwayville, Pa.; by S. C. Bond, et al. 
McGregor National Bank, McGregor, Iowa; by E. Werder, et al. 

Mars National Bank, Mars, Pa.; by 8S. J. Irvine, et al. 

First National Bank, Elizabethville, Pa.; by M. E. Stroup, et al. 
Greensburg National Bank, Greensburg, Ind.; by Web Woodfill, et al. 
First National Bank, Massena, N. Y.; by T. A. Gillespie, et al. 

First National Bank, Oxford, Ind.; by Wm. D. Burditt, et al. 

First National Bank, Saint Ansgar, Iowa; by J. H. Johnson, et al. 
Green’s National Bank, Washington, Ga.; by H. D. Arnold, et al. 

First National Bank, West Concord, Minn.; by J. G. Schmidt, et al. 
First National Bank, Harrison, Ark.; by John P. Clendennin, e¢ al. 
First National Bank, Boothbay Harbor, Me.; by John A. Maddocks, et al. 
First National Bank, Moulton, lowa; by J. A. Bradley, et al. 

First National Bank, Roscoe, Pa.; by John W. Ailes, et al. 

First National Bank, Highland, N. Y.; by Harcourt J. Pratt, et al. 
First National Bank, Eldon, Iowa; by Henry E. Ritz, et al. 

First National Bank, Alva, Okla.; by E. Rail, et al. 

Prairie County National Bank, DeVall Bluff, Ark.; by W. Henry Williams, et al. 
First National Bank, Lowell, Ohio; by S. L. Angle, et al. 

First National Bank, Chesterhill, Ohio; by Wm. H. H. Jett, et al. 
First National Bank, Cooperstown, N. D.; by H. A. Langlie, et al. 
National Bank of Minot, Minot, N. D.; by A. J. Bruner, et al. 

First National Bank, Latonia, Ky.; by J.T. Earle, et al. 

First National Bank, Perham, Minn.; by Wm. Allen, et al. 

First National Bank, Falconer, N. Y.; by E. B. Crissey, et at. 
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AUTHORITY FOR CONVERSION TO NATIONAL BANKS APPROVED. 


Towner County Bank, Cando, N. D.; to First National Bank. 
Bank of Nortonville, Nortonville, Kans.; to First National Bank. 


American Exchange Bank, Syracuse, N. Y.; to the American Exchange National Bank. 


Mamaroneck Bank, Mamaroneck, N. Y.; to First National Bank. 

Pike County State Bank, Petersburg, Ind.; to First National Bank. 
Bank of Benson, Benson, Minn.; to First National Bank. 

Weatherford State Bank, Weatherford, Okla.; to First National Bank. 
First State Bank, Le Sueur, Minn.; to First National Bank. 

Citizens’ Bank, Humphrey, Neb.; to First National Bank. 

State Bank, Carlyle, Lll.; to First National Bank. 

Farmers’ Bank, Weeping Water, Neb.; to City National Bank. 

Bank of Angelica, Angelica, N. Y.; to National Bank of Angelica, 
Commercial Bank, Ponca City, Okla.; to First National Bank. 

Bank of Ronceverte, Ronceverte, W. Va.:; to First National Bank. 
Wakefield State Bank, Wakefield, Neb.; to First National Bank. 

Ada Savings Bank Co., Ada, Ohio; to First National Bank. 

Superior State Bank, Superior, Neb.; to Superior National Bank. 

First Bank, Loup City, Neb.; to Loup City National Bank. 

American Bank, Sidney, Neb.; to First National Bank. 

Goodland City Bank, Goodiand, Kans.; to First National Bank. 

Green County Bank, Brodhead, Wis.; to First National Bank. 

Home State Bank, Humeston, Iowa; to First National] Bank. 

Dodge County Bank, Hooper, Neb.; to Dodge County National Bank. 
Arkansas Valley Bank, Pawnee, Okla.; to Arkansas Valley National Bank. 
Merchants and Mechanics’ Bank, Columbus, Ga.; to Merchants’ National Bank. 
First Bank, Tekoa, Wash.; to First National Bank. 

People’s State Bank, Heron Lake, Minn.; to First National Bank. 

Bank of Durand, Durand, Mich.; to First National Bank. 

Fessenden State Bank, Fessenden, N. D.; to First National Bank. 

Marshall County Bank, Moundsville, W. Va.; to First National Bank. 
Lincoln County State Bank, Chandler, Okla.; to Chandler National Bank. 
Hartington State Bank, Hartington, Neb.; to Hartington National Bank. 
Franklin County Bank, Bloomington, Neb.; to First National Bank. 
Kingsbury County Bank, De Smet, S. D.; to De Smet National Bank. 
Valley City State Bank, Valley City, N. D.; to American National Bank. 
St. Paul State Bank, St. Paul, Neb.; to Farmers’ National Bank. 

Guthrie State Bank, Guthrie Center, Iowa; to First National Bank. 
Stillwater State Bank, Stillwater, Okla.; to Stillwater National Bank. 
Martin County Bank, Fairmont, Minn.; to Martin County National Bank. 
Bank of Illinois, Peoria, Il1.; to Illinois National Bank. 

State Bank, St. Edward, Neb.; to First National Bank. 

Bank of Tecumseh, Tecumseh, Okla.; to First National Bank. 
Delta State Bank, Delta, Colo.; to First National Bank. 
Citizens’ Bank, Lyons, Kans.; to Lyons National Bank. 
Farmers’ State Bank, Ridge Farm, Ill.; to First National Bank. 


NEW BANKS, BANKERS, ETC. 


ALABAMA. CALIFORNIA. 
CAMDEN—Gordon Du Bose; capital, $15,000; | 
Cas., H. C. Du Bose. | capital, $25,000. 
Evutaw—Merchants and Farmers’ Bank of | 





Thomas W. Coleman; Cas., Jas. C. Lucius. Mead. 
GAINESVILLE—S. T. Jones. SUTTER CREEK—Jackson Dennis. 
TOMALES—Bank and Trust Co. of Tomales. 
ARIZONA. COLORADO. 
CLIFTON— Bank of Clifton; Pres., Geo. MonTE VisTA — Exchange Bank; 
Harmeyer. $25,000; Pres., H. H. Abbott; Cas., G. W. 
ARKANSAS. Gates; Asst. Cas., J. P. Atteberry. 


MENA—Cittzens’ Bank ; capital, $35,000; Pres., | RIFLE—J. W. Hugus Company. 


D. H. Hopkins; Cas., L. C. Acruman; Asst. | FLORIDA. 
Cas., C, P. Sneed. 


CRESCENT CiTy—Del Norte County Bank; 


Los ANGELES—Central Bank; capital $100,- 
Green County . capital, $55,000 ; Pres., 000 ; Pres., R. M. Baker ; Vice-Pres., Wiliam 


CHIPLEY—Dekle & Co.; Cas., W.O. Butler, Jr. 
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GEORGIA. 


CARROLLTON—First National Bank (succes- 
sor to Merchants and Planters’ Bank): cap- 
ital, $50,000; Pres., L. C.. Mandeville; Cas., 
E. B. Brodnax. 

McRAE—Merchants’ Bank (successor to pri- 
vate bank, same name); capital, $25,000; 
Pres., J. F. Cook; Cas., Olin Pharr. 

‘TENNILLE—Tennille Banking Co.: capital, 
$25,000; Pres., J. W. Cabaniss; Cas., J. Ba- 
shinski, Jr.: Asst. Cas., C. W. E. Marsh. 


IDAHO. 


IDAHO FALLS—Farmers’ State Bank ; organ- 
izing. 
ILLINOIS. 
ASSUMPTION—First National Bank ; capital, 
$25,000; Pres., August Cazalet; Cas., A. H. 
Corzine; Asst. Cas., A. Conner. 
CHIcAGO—Bank of Chicago; Pres., Isaiah H. 
Bradford ; Cas., W. K. Twomey.——Thomp- 
son, Miller & Co. . 
COFFEEN—Bank of Coffeen; capital, $5,000; 
Pres., F. Schraut; Cash., C. F. Edwards. 
— Farmers and Merchants’ Bank; organ- 
izing. ' 
GALESBURG — People’s Trust and Savings 
Bank; capital, $100,000. 
GROSSDALE—State Bank; capital, $25,000. 
HENNING—Bank of Henning. 
LAWRENCEVILLE—First National Bank (suc- 
cessor to Bank of Lawrenceville). 
MULBERRY GROVE—Farmers and Merchants’ 
Bank; capital, $10,000; Wm. C. Shields, 
Banker; Asst. Cas., W. C. Coss. 
TRIUMPH—John N. Lee & Son; capital, $5,000; 
Cas., Guy A. Lee. 


INDIANA. 


BEDFORD—Citizens’ Trust Co.; capital, $25,- 
000. 

BLOOMINGTON—Eclipse Loan and Trust Co.; 
capital, $25,000. 

BRAZIL—Riddell National Bank (successor to 
Zeller & Riddell); capital, $50,000; Pres., 
Geo. M. Riddell; Vice-Pres., J. C. Halbet; 
Cas., John A. Morgan; Asst. Cas., C. F. 
Riddell. 

HAZELWOOD—Milhon & Shields. 

MUNICE—Munice Trust Co.; capital, $50,000; 
Pres., J, M. Maring; Vice-Pres., B. C. Bow- 
man; Secretary, H. M. Koontz. 

WHEATFIELD—Bank of Wheatfield ; capital, 
$5,000 ; Pres., Robert Parker; Cas., Jos. P. 
Hammond. 

WINAMAC—Judy State Bank (successor to 
Citizens’ Bank); capital, $25,000; Pres., 
John F. Judy; Cas., W. I. Snider; Vice- 
Pres., John P. Hunter. 


INDIAN TERRITORY. 
‘HOLDENVILLE—First National Bank (suc- 
cessor to Bank of Holdenville); capital, 
$50,000; Pres., A. Byron Dunlap: Cas., W. 
J. Smith.——Citizens’ Bank; capital, $25.,- 
000; Cas., C. S. Reed, 
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IOWA. 

ALBERT CiTy—Security Bank: capital, $15,. 
000; Pres., A. J. Wilson; Cas., George W. 
Smith. 

BLAIRSTOWN—Benton County State Bank 
(successor to Benton County Bank); capi- 
tal, $25,000; Pres., A. F. Allen: Vice-Pres,, 
John R. Greeves; Asst, Cas., O. W. Allen. 
—— Benton County Savings Bank; capital, 
$25,000. 

CoRNING—Okey & Vernon. 

GUTTENBERG—Guttenberg State Bank ; cap- 
ital, $25,000; Pres., Thomas 8. Ives; Vice. 
Pres., John Walter; Cas., John P. Eckhart. 

KinRoss—Kinross Savings Bank; capital, 
$10,000; Pres., D. Dill; Vice-Pres., H. T, 
Dildine ; Cas., John M, Vankirk. 

KNEIRIM—Kneirim Savings Bank; capital, 
$10,000; Manager, C. B. Richards, 

NEMAHA—Nemaha Bank; Pres., E. N. Baily ; 
Cas., D. W. Graff. 

PALMER—Iowa Banking Co. (branch of Bank 
of Manson); capital, $75,000; Pres., M. W. 
Fitz; Cas., F. S. White. 

POCAHONTAS--City Exchange Bank (McEwen 
& Simpson). 

RippEY—Bank of Rippey; capital, $20,000; 
Pres., A. P. Gilliland; Cas., D. W. Davis. 
WrioTAa—Wiota Savings Bank (successor to 
Exchange Bank); Pres., R. R. Bell; Cas., 

R. 8S. Fudge; Asst. Cas., C. S. Brown. 


KANSAS. 
PLEVNA—State Bank; capital, $5,000; Pres., 
J.N. Hinshaw; Vice-Pres., Geo. McKeown; 
Cas., W. E. Roach. 


KENTUCKY. 
GLASGow—Glasgow Trust Co.; capital, $25,- 
000; Pres., John Lewis; Sec. and Treas., 
Geo. R. Lewis. 
OwENSBORO—German Bank. 


MARYLAND. 
BALTIMORE—Baker & Watts; 2 South street. 
— Investment Trust Co.; organizing.— 
West Baitimore Bank,——Industrial Bank 
of Baltimore. 
HAGERSTOWN—Hagerstown Fidelity Trust 
and Deposit Co.; capital, $100,000. 
ROCKVILLE—Farmers’ Banking and Trust 
Co. of Montgomery Co. 


MICHIGAN. 

BEAVERTON—Beaverton Bank (Niggeman, 
Smith & Co.); Pres., C. H. Niggeman: 
Vice-Pres., W. T. Smith; Cas., F. A. Nigge- 
man. 

BLISSFIELD—Jipson-Carter State Bank (suc- 
cessor to Jipson, Carter & Co.); capital, 
$25,000; Pres., R. C. Carter; Vice-Pres., A. 
D. Ellis; Cas., W. C. Jipson. 

East Tawas—East Tawas Banking Co. 
(French & Co.); capital, $2,000. 

FLUSHING—People’s State Bank; capital. 
$25,000; Pres., Ira T. Sayre; Cas., L. A. 
Vickery. 

SHERMAN—A. S. Moorland & Son; capital, 
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$20,000; Pres., A. S. Moorland; Cas., Frank 
Moorland. 
MINNESOTA. 
PrpesToNE—Security Bank (R. W. Ashton). 


MISSISSIPPI. 
Forest—Bank of Forest; capital, $16,000; 
Pres., J. F. storey; Vice-Pres., Hi East- 
land ; Cas., H. W. Watts. 


MISSOURI. 

ConwAy—Conway Bank (successor to Bank 
of Conway); capital, $5,000; John Wilson, 
Pres. and Cash. 

EAGLEVILLE—Citizens’ Bank; capital, $10,000. 

JopLin—Joplin Savings Bank. 

WAYLAND—Bank of Wayland; capital, $5,- 
000; C. P. Fore, Banker. 

Watson—Watson Banking Co.; capital, $5,- 
00; Pres., R. M. Stevenson; Cas., D. W. 
Airy. 

NEBRASKA. 
HAVELOCK—Farmers and Mechanics’ Bank; 
Pres., W. R. Johnson; Cas., H,. K. Frantz. 
HEMINGFORD—First State Bank; capital, 
$5,000; Pres., Dewitt- Eager; Cas., Elmer 

Eager. 

Norta Lourp—North Loup State Bank; cap- 
ital, $25,000. 

SPRINGVIEW — Stockmen’s Bank; capital, 
$5,000; Pres., E. D. Reynolds; Cas., H. L. 
Millay. 

NEW JERSEY. 

RaHwAY—People’s Bank; capital, $50,000; 
Cas., E. H. Sherwood. 


NEW YORK. 

DaLToN—Dalton Banking Co.; capital, $30,- 
000; Pres., Washington Moses; Vice-Pres., 
Alonzo D. Baker; Cas., C. D. Whitnack. 

East HAMPTON—Joseph 8. Osborne. 

New YorK—Fidelity Bank; capital, $250,000. 

NORTH CAROLINA. 

Lenorir—Commercial Bank: capital, $10,000 ; 
Pres., T. J. Lutz; Vice-Pres., Geo. E. Moore: 
Cas., Otis P. Lutz. 

WILMINGTON—Guardian Security, Trust and 
Deposit Co.; capital, $30,000; Pres., H. C. 
McQueen; Vice-Pres., Jno. S. Armstrong. 

NORTH DAKOTA. 

CARRINGTON—First National Bank (succes- 
sor to Carrington State Bank); capital, 
$25,000; Pres., C. H. Davidson, Jr.; Cas., G. 
S. Newberry. 

LIDGERW00 D—Lidgerwood State Bank; cap- 
ital, $16,000; Pres., F. E. Kenaston; Cas., J. 
L. Matthews, 

NAPOLEON—Stock Growers’ Bank ; capital, 
$5,000. 

SHELDON — Ransom County State Bank; 
capital, $5,000; Pres., A.G. Whitney; Vice- 
Pres., J. W. Ball; Cas., C. A. Wheeler. 

TOWNER—First State Bank; capital, $10,000, 

, OHIO. 

NEWCOMERSTOWN — First National Bank; 
capital, $50,000; Pres., A. M. Beers; Cas., C. 
E. Boden, 
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NEw Paris—People’s Bank (Jonathan A, 
Peelle) ; Cas., M. H. Pence, 

SPENCER— Farmers’ Savings Bank (Firestone 
& Co.); Cas., Ada Firestone. 

WLLLSTON—Bank of Wellston; capital, $25,- 
000. 


OKLAHOMA. 
ALTus—People’s Bank; capital, $15,000; Pres., 
J. A. Henry; Cas., J. R. McMahan; Asst.. 
Cas., William C. Baker. 
EL Reno—State Bank; capital, $25,000, 
NEWKIRK—First National Bank (successor 
to Kay County State Bank); capital, $25,- 
000; Pres., P. W. Smith; Cas., H. H. Smock. 
PARKLAND—State Bank ; capital, $6,000. 


PENNSYLVANIA. 

BELLEVILLE—Belleville Deposit Bank; Pres., 
Samuel White; Vice-Pres., John Wilson; 
Cas., S. Frank Fox. 

CONFLUENCE—Bank of Confluence; Cas., D. 
L. Miller. 

GREENVILLE—Farmersjand Merchants’ Bank; 
capital, $50,000; Pres., John W. Vosler; 
Cas., H. A. Beachler. 

PHILADELPHIA—Henry & West. 

PITTsBURG—Traders’ Trust Co.—Common- 
wealth Bank of East Pittsburg. 

WILKINSBURG—Central National Bank; cap- 
ital, $100,000; Pres., Wm, E. Evans; Cas., J. 
Frank Miller. 


SOUTH CAROLINA. 
LAURENS—Enterprise Bank; capital, $30,- 
000; Pres., N. B. Dial; Cas., C. H. Roper. 
ORANGEBURG—First National Bank; capital.,. 
$60,000; Pres., Samuel Dibble; Cas., Fred-. 
erick S. Dibble. 


SOUTH DAKOTA. 
PLANKINTON—Bank of Plankinton. 


TENNESSEE. 
DYERSBURG—First'National Bank (successor 
to Dyer County Bank); capital, $50,000; 
Pres., R. M. Hall; Vice-Pres., L. Harrison ; 
Cas., John G. Latta; Asst. Cas., J.C. Doyle.. 
NEWBERN—Farmers and Merchants Bank; 
capital, $30,000; Pres., H. C. Porter; Vice- 
Pres., J. D. Cole; Cas., R. M. Jones. 


TEXAS. 
CoTULLA—Stockmen’s Bank (successor to L. 
A. Kerr & Co.); capital, $40,000; Pres., L. 
A. Kerr; Cas., G. W. Henrichson. 
FERRIsS—Carpenter, Crum & Henry; Pres., 
R. P. Henry; Cas., J. A, Carpenter. 
GAINESVILLE—City Loan & Trust Co. ; capi- 
tal, $10,000; Pres., E. B. Blanton; Sec., J. 
W. Blanton. 
RHOME—Khome Commercial and Banking 
Co. (successor to Rhome Mercantile Co). 
STAMFORD—Morrow & Lowdon. 
VIRGINIA, 
FREDERICKSBURG—Conway, Gordon & Gar- 
nett National Bank (successor to Conway, 
Gordon & Garnett) ; capital, $50,000; Pres., 
P. V. D. Conway; Vice-Pres., Charles Hern- 
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don; Cas., A. Randolph Howard; Asst. 
Cas., Geo. W. Shepherd, Jr., and J. M. W. 
Green. 

HARRISONBURG—Rockingham Nat. Bank; 
capital, $50,000; Pres., Anderson M. New- 
man, Jr.; Vice-Pres., A. H. Wilson; Cas., 
W. J. Dingledine. 


W ASHINGTON. 
HAMILTON—Bank of Hamilton (I. E. Shrau- 
ger & Co.) 
WEST VIRGINIA. 
NEW MARTINSVILLE—First National Bank; 
capital, $50,000; Pres.,S. Bruce Hall; Cas., 
J. Lee Harne. 





WISCONSIN. 

BrRooKLYN—Citizens’ Bank (Chas. L. Wack. 
man). 

Rrio—Rio State Bank; capital, $25,000; Pres,, 
William Moore; Vice-Pres., H. A. Hanson; 
Cas., Andrew Amundson; Asst. Cas., 
Charles Caldwell. 

WESTFIELD—Westfield Bank; capital, $5,000; 
(Julius Warnke). 


CANADA, 


ONTARIO. 
BoLToNn—J. F. Warbrick. 
RICHMOND HILL—Standard Bank of Canada, 
St. THOoMAS—Waterbury & Co. 


CHANCES IN OFFICERS, CAPITAL, ETC. 


ALABAMA. 
MONTGOMERY—Farley National Bank ; Jacob 


Griel, Vice-Pres., deceased.—Bank of | 
Mantgomery and Merchants and Planters’ | 


National Bank reported consolidated. 
CALIFORNIA. 


FresNo—Fresno National Bank ; Thomas W. ! 


Patterson, Pres. in place of John McMul- 
lin, resigned; W. F. McCoy, Vice-Pres. in 
place of Thomas W. Patterson. 


FLORIDA. 
ORLANDO—Guernsey & Warfield; business 
transferred to State Bank. 


ILLINOIS. 

CuicaGco—Garden City Banking and Trust 
Co.; removed to corner La Salle and Madi- 
son streets.——Corn Exchange Bank; Sid- 
ney A. Kent, director, deceased. 

SPRINGFIELD—Ridgeley National Bank; no 
Second Vice-Pres. 

WAUKEGAN—First National Bank; no Vice- 
Pres. in place of Francis E. Clarke, de- 
ceased. 

INDIANA. 

ATTICA—Farmers and Merchants’ Bank; 
Hansel J. Green, Cas., deceased. 

DANA—Bank of Dana; John Harlan, Pres.; 
Earle O. White, Cas. in place of A. C. Sharp; 
A. C. Sharp, Asst. Cas. 

PENDLETON—Bank of Pendleton; removed 
to Greensburg, changed to a National 
bank. 

IOWA. 

ATLANTIC—Atlantic National Bank; N. W. 
Niles, Cas. in place of T. G. Turner. 

BURLINGTON—Iowa State Savings Bank; E. 
Hagemann, Pres..—National State Bank ; 
J. W. Brooks, Vice-Pres. in place of Chas. 
Starker. 

CLINTON—City National Bank; corporate 
existence extended until March 6, 1920. 

JEWELL—State Bank; Wm. J. Chamberlin, 


Pres., deceased. 
NorA SPRINGS—First National Bank; no 


Asst. Cas. 
OSKALOOSA—Oskaloosa National Bank: no 
Asst. Cas. 





PETERSON—First National Bank; J. E. Alli- 
son, Asst. Cas. in place of O. B. Scott. 


KANSAS. 


BURLINGTON—Burlington National Bank: 
George G. Hall, Pres. in place of D. 0, Hop. 
kins, deceased; Frank Hoffmans, Vice. 
Pres. in place of George G. Hall. 

HoO.LtToNn—First National Bank; Scott R. 
Moore, Asst. Cas. 

TOPEKA—Merchants’ National Bank:; C. K. 
Holliday, Pres., deceased. 


KENTUCKY. 


FULTON—First National Bank; J. L. Stuns- 
ton, Pres. in place of W. P. Taylor; W. W. 
Morris, Vice-Pres. in place of John W. 
Landrum. 

LOUISVILLE—American National Bank; no 
Asst. Cas. 

PRINCETON—Farmers’ National Bank; J. W. 
Hollingsworth, Vice-Pres. 


LOUISIANA. 
HoumA—Bank of Houma: capital increased 
from $15,000 to $50,000. 


MAINE. 

NorRwAyY-—Norway Savings Bank; George 

Tubbs, Treasurer in place of F. H. Noyes. 
THOMASTON—Thomaston Savings Bank; C. 

Sidney Smith, Treasurer, deceased. 
WATERVILLE—Waterville Trust Co.; E. J. 

Lawrence, Pres. in place of I. C. Libby, de- 

ceased. 

MARYLAND. 


BALTIMORE—Fraternal Trust and Banking 
Co.; title changed to City Trust and Bank- 
ing Co. 

PRINCESS ANNE—Savings Bank of Somerset 
County ; capital increased to $50,000. 


MASSACHUSETTS. 
BosTon—Blackstone National Bank (in liqui- 
dation); J. E. Welch, Cas. in place of Henry 
W. Asbrand.—American Loan and Trust 
Co.; N. W. Jordan, Pres. in place of 8. En- 
dicott Peabody, resigned.—Shoe and 
Leather National Bank; G. G. McCausland, 
Cas. in place of James E. Patch, resigned. 














—Mercantile Trust Co.; Abner J. Tower, 
director, deceased. 

DepHAM—Dedham Institution for Savings ; 
John R. Bullard, Vice-Pres., deceased. 

FRANKLIN—Franklin National Bank; Edgar 
K. Ray, Pres. in place of Joseph G. Ray, 
deceased. 

GEORGETOWN—Georgetown National Bank ; 
H. Howard Noyes, Pres. in place of Geo. 
H. Carleton; Henry A. Burnham, Vice- 
Pres. in place of H. Howard Noyes. 

GREENFIELD—Greenfield Savings Bank ; Al- 
bert M. Gleason, Treasurer, resigned. 

NEWTON—Newton National Bank; Benja- 
min Franklin Bacon, Vice-Pres.; Joseph 
W. Bacon, Cas. in place of Benjamin F. 
Bacon. 

SoOUTHBRIDGE—Southbridge Nationa] Bank; 
no Vice-Pres.in place of Calvin A. Paige, 
deceased. 


MICHIGAN. 


CONSTANTINE — Commercial State Bank; 
Samuel Gibson, Pres.in place of John H. 
Jones, deceased. 

IsHPEMING—Ishpeming National Bank; A. 
B. Miner, Vice-Pres.; C. H. Moss, Cas. in 
place of A. B. Miner; no Asst. Cas, in place 
of C. H. Moss. 


MINNESOTA. 


SLAYTON—First National Bank; C. Mur- 
dock, Vice-Pres. 

St. PAUL—Merchants’ National Bank; no 
Second Vice-Pres. 


MISSOURI. 


CARROLLTON—Carroll Exchange Bank; cap- 
ital decreased from $200,000 to $100,000. 

Hume—Hume bank; capital decceased from 
$40,000 to $10,000. 

St. Louis—State Nat. Bank; Chas. C. Maffitt, 
Vice-Pres. and director, deceased. 

Wess City—Webb City Bank; capital in- 
creased from $30,000 to $50,000. 


NEBRASKA. 
PAWNEE City—Farmers’ National Bank ; 
Oliver Loch, additional Vice-Pres. 
WEEPING WATER—Farmers’ Bank; reorgan- 
ized as City National Bank; capital in- 
creased from $10,000 to $25,000. 


NEW HAMPSHIRE. 

LANCASTER—Lancaster National Bank; G. 
M, Stevens, Pres., in place of Geo. R. Eaton; 
Burleigh Roberts, Vice-Pres., in place of G. 
M. Stevens. 

NEW JERSEY. 

CAMDEN—Security Trust and Safe Deposit 
Company; Ernest H. Longstreth, Treas., 
deceased. 

CLINTON—First National Bank; N. W. Voor- 
hees, Pres,, in place of B. E. Young, dec’d ; 
E. V. Parry, Vice-Pres.; Sam’! L. Voorhees, 
Cas., in place of N. W. Voorhees. 

MoRRISTOWN—National Iron Bank; Lewis 

D. Kay, Cas., in place of Jno. B. Byram. 


NEW BANKS, CHANGES, HTC. 
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Mount Hou.ty—Union National Bank; W. 
I, Dill, Asst. Cas. 

NEWARK — Newark City National Bank; 
Samuel H. Pennington, Pres., deceased. 


NEW YORK. 


BROOKLYN—Mechanics’ Bank; Daniel F. 
Fernald, director, deceased.—Schermer- 
horn Bank; Harvey P. Farrington and Wm. 
Halls, Jr., elected directors.—Hamilton 
Bank; absorbed by Union Bank.——Manu- 
facturers’ Trust Co.; Wm. C. Nesmith, 
Asst. Sec. 

BuFFALO—Columbia Nat. Bank; no second 
Vice-Pres. 

CLYDE—Briggs Nationa) Bank; corporate 
existence extended until March 20, 1920. 

FRANKLINVILLE—Farmers’ National Bank; 
title changed to Union National Bank. 

HERKIMER—Herkimer Nat. Bank; no Asst. 
Cas. 

Hupson—Hudson City Savings Institution; 
Samuel R. Rainey, Sec. and Tr., deceased. 
LANCASTER—Bank of Lancaster; John O. 
Garretsee, Cas. in place of Abner P. Adams, 

deceased. 

MECHANICSVILLE— Manufacturers’ National 
Bank; Wm. L. Howland, Pres., in place of 
Edgar Holmes; E. H. Strang, Vice-Pres., in 
place of Wm. L. Howland. 

NEw YORK City—Nat. Bank of Commerce; 
Jos. C. Hendrix, Pres., in place of Wm. W. 
Sherman; capital increased from $5,000,000 
to $10,000,000. Nat. Union Bank; G. G. 
Haven, Pres., in place of Jos. C. Hendrix. 
— Metropolitan Trust Co.; Beverly Chew, 
Vice-Pres.; Alexander 8S. Webb, Jr., Sec., 
in place of Beverly Chew.—Ninth Nat. 
Bank ; Charles H. Imhoff, elected Vice-Pres. 
and director.——J. P. Morgan & Co.: Chas. 
Steele, admitted to firm in place of Charles 
H. Coster, deceased.—North American 
Trust Co.; Frank H. Ray, Wm. H. Taylor, 
Oakleigh Thorne, Benjamin F. Tracy, H. 
B. Hollins, Edw. W. Scott, John Hone, 
John ¥. Tomlinson and Ernest Thalmann, 
elected directors.——City Trust Co.; Ber- 
nard M.Shanley, director, deceased. New 
York Life Insurance and Trust Co.; Fred- 
eric Bronson, director, deceased. 

NORTH TONAWANDA—State Bank of Tona- 
wanda; T. E. Ellsworth, Pres.; James S. 
Thompson, Vice-Pres. 

RIVERHEAD—Riverhead Savings Bank; Ev- 
erett B. Sweezy, Asst. Sec., resigned. 

ROCKVILLE CENTRE—Bank of Rockville Cen- 
tre; Hiram R. Smith, Pres.; Thomas G. 
Knight, Vice-Pres.; Bergen T. Raynor, Cas. 

SENECA FALLS—Exchange National Bank: 
no Cas. in place of Norman H. Becker, de- 
ceased. 

STAPLETON—Staten Island Savings Bank; 
Chas. F. Zentgrap, Pres. 

SyYRACUSE—First Nat. Bank; Frederick W. 
Baker, second Vice-Pres. 
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WARSAW — Wyoming County Nat. Bank: 
Lloyd H. Humphrey, Pres., deceased. 

WATERVLIET—National Bank of West Troy; 
John H. Jones, Vice-Pres., in place of John 
I. Winne, deceased. 


NORTH DAKOTA. 

GRAND ForKS—Union Nat. Bank; no Asst. 
Cas. - 

OHIO. 

BRYAN—Farmers’ Nat. Bank ; corporate ex- 
istence extended until March 26, 1920. 

Canton—George D. Harter Bank; E. E. 
Mack, Cas. 

CINCINNATI—Merchants’ Nat. Bank; no Vice- 
Pres. in place of Madison Betts, resigned. 
CLEVELAND—Cleveland Nat. Bank; Harry 
E. Green, Asst. Cas., deceased.——Central 
National Bank ; Thos. Wilson, Pres., dec’d. 

SANDUSK y—Second National Bank: Wm. L. 
Allendorf, Cas.,in place of A. W. Prout. 

St. CLAIRSVILLE—First Nat. Bank; George 
Jepson, Pres., in place of Geo. Brown, de- 
ceased; A. C. Darrah, Vice-Pres., in place 
of Geo. Jepson. 

OKLAHOMA. 

KINGFISHER—People’s Bank; Ed. Hocka- 
day, Pres. in place of F. L. Boynton; F. L. 
Boynton, Cas. in place of J. A. Collins; J. 
A. Collins, Asst. Cas. 

NoRMAN--First National Bank: J. A. Hul- 
lum, Vice-Pres.; F. E. Clements, Asst. Cas, 

SHAWNEE—First Nat. Bank; no Asst. Cas. 


PENNSYLVANIA. 

BRADFORD—First National Bank ; corporate 
existence extended until March 24, 1920. 

COATESVILLE—National Bank of Coatesville ; 
W. P. Worth, Pres. in place of Samuel 
Greenwood, deceased; Joseph Beale, Vice- 
Pres. in place of Wm. P. Worth. 

PHILADELPHIA~+Drexel & Co.; Chas. Steele, 
admitted to firm in place of Charles H. 
Coster, deceased.——Philadelphia National 
Bank; N. Parker Shortridge, Pres. in 
place of Benjamin B. Comegys, deceased. 
—Girard National Bank; Joseph Wayne, 
Jr., elected Asst, Cas. 

READING—Nat. Union Bank; C. H. Schaeffer, 
Pres, in place of Horatio Trexler, de- 
ceased; no Vice-Pres. in place of C. H. 
Schaeffer. 

SCRANTON—West Side Bank; Benj. Hughes, 
Pres., deceased. 

WILLIAMSPORT—Merchants’ National Bank ; 
absorbed by West Branch Bank. 


RHODE ISLAND. 

EAST GREENWICH—Greenwich Nat. Bank; 
absorbed by Manufacturers’ Trust Co., of 
Providence. 

PAWTUCKET—First National Bank and Pa- 
cific National Bank: absorbed by Indus- 
trial Trust Co. 

PROVIDENCE—Highi Street Bank; Arthur E. 
Austin, Pres.—— Fifth National Bank; ab- 
sorbed by Rhode Island National. 
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SOUTH DAKOTA. 

ABERDEEN—Aberdeen National Bank; J. ¢. 
Bassett, Cas. in place of F,. W. Brooks: F, 
W. Brooks, Asst. Cas. 

Hort Sprines—Bank of Hot Springs; I, mM. 
Humphrey, Vice-Pres. in place of R. ¢. 
Lake. 

TENNESSEE. 

BELLS—Bank of Crockett; T. W. Hardy, Jr.. 
Asst. Cas. 

SouTH PITTSBURG—First National Bank; W. 
D. Spears, Pres. in place of A. L. Spears, 
deceased. 

TEXAS. 

DENTON—Exchange National Bank; Alex, 
R. Hann, Asst. Cas, 

LOCKHART—First Nationa] Bank; Eugene 
Green, Cas. in place of J. M. Jolly. 

VERNON—Waggoner National Bank: C. E, 
Basham, additional Asst. Cas. 


UTAH. 

PARK City—First National Bank: Robert 
Harkness, Pres. in place of W. V. Rice; W. 
W. Chisholm, Vice-Pres.in place of Thomas 
Kearns. 

VERMONT. 

BENNINGTON—First National Bank; no 2d 
Vice-Pres. 

BURLINGTON—Burlington Savings Bank; C. 
F. Ward, Vice-Pres., deceased. 

LYNDONVILLE—Lyndonville National Bank; 
no Asst. Cas. 

MONTPELIER—First National Bank; no Asst. 
Cas. 

RicHFoRD—Richford Savings Bank & Trust 
Co. ; Silas Pratt Carpenter, Treas., deceased. 


VIRGINIA. 
PETERSBURG—Bank of the Petersburg Sav- 
ings & Insurance Co.; Peyton Pollard, Cas. 
in place of H. H. Witherspoon. 


W ASHINGTON. 

EVERETT—First Nat. Bank; Charles Clary, 
Pres, 

PULLMAN—First National Rank; Levi An- 
keny, Pres.; Gay Lombard, Vice-Pres.; J. 
W. Stearns, Cas. 

SEATTLE—Washington National Banik; S. G. 
Graves, Asst. Cas. 

TEKOA—First Bank; Gay Lombard, Manager. 


WEST VIRGINIA. 
GLENVILLE—Gilmer County Bank; John N. 
Shackelford, Pres. 
WISCONSIN. 
ASHLAND—Ashland National Bank: C. J. 
Coe, Asst. Cas. in place of C. E. Street. 


CANADA. 


ONTARIO. 
CORNWALL—Bank of Montreal; C. C. Ab- 
bott, Man. in place of Roderick McKenzie. 
DunpDAs—Canadian Bank of Commerce; L. 
J. Barnum, Man. in place of F. W. 
Holmested. 
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KinastoN—Bank of Montreal; Roderick Mc- | fax Banking Co.; capital stock increased 
Kenzie, Man. | to $1,000,000. 
WestTPpoRT—W. J. Webster: business sold to | NEW BRUNSWICK. 
| 


Merchants’ Bank of Canada. 
| St. JOHN—Bank of New Brunswick; James 


NOVA SCOTIA. | Manchester, Pres. in place of James D. 
HaLtirAX—Merchants’ Bank of Halifax;cap- _ Lewin, deceased; J. Morris Robinson, Vice- 
ital stock increased to $3,000,000.—Hali- | Pres. 


BANKS REPORTED GLOSED OR IN LIQUIDATION. 


COLORADO. voluntary liquidation to take effect March 
LoneMoNT—First National Bank; in volun- 20. 


tary liquidation to take effect March 15. RHODE ISLAND. 











ILLINOIS. PAWTUCKET—Slater National Bank; in vol- 
CaicAGo—Leopold Mayer & Son. untary liquidation to take effect March 31. 
IOWA. ——First National Bank; in voluntary li- 
HALBUR—C. Walterschied. quidation to take effect March 8, 
MASSACHUSETTS. TEXAS. 
BostoN—Blackstone National Bank; in vol- | BurtToN—Charles Weeren. 
untary liquidation. CoTULLA—M. J. Barlow & Co. 
MINNESOTA. VERMONT. 
APPLETON—Citizens’ State Bank. RuTLAND—Merchants’ National Bank; in 
NEW YORE. hands of Downie D. Muir, Receiver, March 
FRANKLINVILLE—-First National Bank; in 26. 











Failures, Suspensions and Liquidations. 


Massachusetts— BostTon.—The Blackstone National Bank, incorporated in 1851, has decided 
togointo liquidation, owing toa falling off in its business. Deposit liabilities are about $4,000,- 
(00, and arrangements have been made to pay them off through the Shoe and Leather National 
Bank. Stockholders, it is expected, will realize $80 or $90 per share. 


Minnesota.—The Citizens’ Bank, of Appleton, was closed by the Public Examiner on 
March 23. Its capital of $15,000 is reported to be impaired about forty per cent. Deposits 
were $34,000, as shown by the report in February last. 

Texas.—Charles Weeren, doing a private banking business at Burton, failed on March 21, 
Deposits are reported at about $25,000, and they will probably be settled at sixty cents on the 
dollar. 

Vermont.—On March 26the Merchants’ National Bank, Rutland, closed owing to a misap- 
propiation of its funds by the Cashier to the amount of $145,000. By the skillful use of forged 
notes he was able to deceive the directors of the bank and the examiners for several years. 
Deposits are $351,000 and the stockholders may have to be assessed to pay them. 





MoNEY IN THE UNITED STATES TREASURY.—The net cash in the Treasury in- 
creased nearly $12,000,000 last month, the principal changes being an increase of 
$16,000,000 in gold and a decrease of $3,500,000 in United States notes. 


SuPPLY OF MONEY IN THE UNITED STATES. 





Jan. 1, 1900. | Feb 1, 1900. — 1,1909.' April 1, 1900, 


ei 

















Ee re RE Te TN $871, 532.9" 9 4 | $881,686, 901. = 198,153 *$1,034,203,613 
PT atéccapesscnnpeatousesecsonceta 144,476,933 | 141,246 peepee 1 | 131,682,009 | ......0000-. 
TAR RE 483,742,703 485,196 "212 487,232,703 491,333,C80 
lL ALE AIR 80,778,918 | 79,721,632 | 78,270,605 74,862,618 
Subsidiary silver...........sccscceeeeceeee 79:643°721| 80348413 80101151 —79°715,204 
United States notes..........ssceececceees 346,681,016 | 346, ‘681. 016; 346,681,016 346,681,016 
National bank motes.......ccccccccccccees 246, O77. 228 | 247 068, 748 | 249,516,228 271,034,338 

a ita lean $2,253,133,488 3, 261,957,698 eam, 626,865 82.2 297, 829, 869 








* Includes bullion. 


Certificates and Treasury notes represented by coin, bullion, or currency in Treasury are 
hot included in the above statement. 
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MONEY, TRADE AND INVESTMENTS. 





A REVIEW OF THE FINANCIAL SITUATION. 





NEw YOrkK, April 4, 1900. 


THE GOLD STANDARD LAW as agreed to by the conference committee passed both 
houses last month and received the signature of the President on March 14, This 
was the most important event of the month, and its influence is likely to be far 
reaching. Those who have entertained the view that doubt concerning the posi- 
tion of the United States regarding the maintenance of the gold standard kept 
foreign investors from buying our securities, are claiming an endorsement of that 
opinion in the liberal purchases of ‘‘ Americans” for foreign account since the cur. 
rency law was enacted. Whether the facts justify the opinion or not, it is true 
that the stock market has again become active and that liberal purchasing orders 
have come from abroad in the last few weeks. Several times the daily sales of stock 
at the New York Stock Exchange have approximated a million shares, while prices 
almost without exception reached the highest point for the year toward the end of 
the month. 

A matter of localinterest, but having had animportant influence in financial circles, 
was the acquiring of the control of the Third Avenue Railroad by the Metropolitan 
Street Railway. The stockholders and creditors of the former company were thus 
saved from loss which might have been ruinous. Another local matter was the 
starting of work on the new rapid transit system inthis city. In that is involved an 
important part of the future greatness of New York. 

The conditions that make for the general prosperity of the country continue 
in full force and effect. An evidence of the activity of business is found in the dis- 
turbed relations of capital and labor, the demands of the latter for increased wages 
and shorter hours, with the concessions made by employers, showing that labor is 
finding more general and profitable employment than for a long time past. 

Railroad earnings continue to exceed all previous records, the gains in gross 
earnings over 1899 averaging ten to fifteen per cent., weekly. The Pennsylvania on 
its lines east of Pittsburg reportsa gain in net earnings of $1,600,000 for the first two 
months of 1900 compared with 1899 and of $1,100,000 over 1898. 

Our foreign trade is breaking all past records. Exports were nearly $120,000,000 
in February, and imports nearly $69,000,000, making a balance of net exports of al- 
most $51,000,000. For eight months of the fiscal year the balance is now $364,800,- 
000. The total exports are $76,000,000 more than for any similar period in the pre- 
vious history of the country. 

The refunding of the Government debt is proceeding rapidly. The deposits for 
exchange up to the present time amount to $210,000,000 or twenty five per cent. of 
the total exchangeable debt. 

In the short time that has elapsed since the enactment of the gold standard law 
events have justified the expectation that it would to some extent result in an exten- 
sion of the banking system as well as in an inflation of the currency, although to 
what extent is yet uncertain. Naturally there has been a rush to incorporate 
banks with a capital of $25,000. The new law was signed by the President on March 
14, and on the same day the Comptroller of the Currency approved an application 
to organize a National bank with a capital of $25,000 at Ridgefield, Conn. In the 
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sixteen business days in March remaining after the law went into effect, the Comp- 
troller approved the organization of seventy-nine new National banks, and the con- 
version of thirty-seven existing banks into National banks whose capital in each case 
was less than the former minimum of $50,000. Of the total 108 have a capital of 
$25,000 each, eight have $30,000 each, two $35,000 each, and three $40,000 each. 

The capital of the new banks aggregates $1,970,000, and of the banks that are to be 
converted into National banks $1,025,000, a total of $8,005,000. These small banks 
are distributed through thirty-nine different States and Territories. Weshow their 
location by States and sections as follows: 


No. Capital. | No. Capital, 

.. -cccepersendousenbenseee 1 $25,000 | Ohi0........ceeceeeeeeeeeees 6 $155,000 
New Hampshire..........+..- 1 25,000 | Indiama............seeeeees 2 50,000 
Connecticut ......csccceseceess 1 25,000 | Tllimois.........cccccccccees 9 260,000 
"i “Tate | Se s.acesectdseeneos 2 50,000 

Total New England States.. 3 = $75,000 | vrinnesota .........0000000. 1 280,000 
P $155,000 | ' Sl didipnhitmeinenaineied 9 250,000 

ES cccccccteseeuseseosss ; as memaumigiaias 
i II. ciinniganbanininiiiilh 2 50,000 Total Middle States...... 39 $1,045,000 
Pennsy]VaNia......seeeeeeerees 10 250,000 North Dakota.............. 7 $175,000 
ED. occccccenesesscoseece 1 25,000 South Dakota............. 2 50,000 
Maryan ....cccccccccccccccces 1 25,000 | Nebraska........ccccccccees 15 390,000 
— Sh, 1k, ee ibiitekvennedivonsens 4 100,000 

Total Eastern States ........ 20 $505,000 II ac aeenoneace 1 25,009 
Tn cncdusacnadvacees 1 30,000 

WEED cccoccnccceccsneewescose 1 $25,000 i 5 200,000 
Se WE cocesesecceeeses 2 55,000 — ——— 
North Carolina................ 2 50,000 Total Western States... 38 $970,000 
iiccsceneccesssousneasees 1 25,000 | Washington...........cce0. 1 $25,000 
Di iictionecsenntaseacseséues » & ee 1 25,000 
ea oonenrnacusaceneenten 2 — _ 50,000 | Total Pacific States...... 2 $50,000 
Total Southern States ...... 14 $360,000 | Total United States....... 116 $3,005,000 





Up to the present time the demand for small banks has come principally from 
the Middle and Western States. Nebraska heads the list with fifteen banks, but 
eleven of them are conversions; while of Minnesota’s eleven banks four are conver- 
sions. Pennsylvania’s ten banks are all new organizations. 

Since March 14 applications for larger banks to the number of twenty-four have 
also been approved—sixteen of them, with a capital of $1,100,000, being for new 
institutions, and eight, with a capital of $700,000, for old banks reorganizing under 
a National charter. Including these with the smaller banks, there have been 140 
banks, with an aggregate capital of $4,805,000, which have received official sanction 
to enter the National banking system in a period of about half a month. None of 
these banks have yet been incorporated ; but that there will be a large increase in 
the number of National banks admits of no doubt. Since January 1 twenty-eight 
National banks have been organized, with a capital of $1,810,000, and this may be 
considered a favorable showing, although it will be surpassed during the current 
quarter, ‘ 

That inflation has already resulted from the new law is evident in the statement 
of bank circulation on March 31 prepared by the Comptroller of the Currency. 
There was an increase in total circulation in March of $21,500,000, the aggregate 
now being nearly $271,000,000. Nearly $98,000,000 of the new two per cent. bonds 
have been deposited to secure circulation, and about $81,000,000 of the old bonds 
have been withdrawn. The banks now have $256,000,000 bonds deposited, on 
which $233,000,000 notes have been issued, or only about ninety-one per cent. of the 
face value of the bonds. On the basis of the present bond holdings, therefore, there 


is still opportunity for further expansion of bank currency to the extent of 
$23,000,000. 
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There. has been some increase in the circulation of the National banks of New 
York city, but as yet the total is only a small fraction of the par value of the oy. 
ernment bonds held by those banks, or of the capital. The increase in March was 
$1,500,000, bringing the total above $20,000,000. The bonds held by the Nationa} 
banks of this city aggregate over $60,000,000, while the combined capital falls only 
about $3,000,000 below that figure. If expansion is to be a good thing, the New 
York banks have the means of sharing init. Unless they have been acquiring or 
shall obtain additional bonds, however, they will have to forego a part of their pub- 
lic deposits if they propose taking out more circulation, the statement of February 
-13 to the Comptroller of the Currency showing over $40,000,000 Government bonds 
pledged for such deposits. 

New York city banks have not exercised the privilege of issuing notes to any 
extent for a number of years. While the resources of the National banks of this 
city are over twenty per cent. of the total for all the institutions of that class, the 
circulation of the former has been only from two to about eight per cent. of the 
total in recent years. The present amount of $20,000,000 is near the largest ever 
reported since 1880, The following table shows the variations in National bank cir- 
culation in New York and in the United States since 1878 : 





NATIONAL BANK CIRCULATION NEW YORK CITY. — Nationalbank 
: Pee circulation, 

| United States, 

Lowest. December 31. December 31. 
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19,282, 

17,629.100 

15,448,500 


&f) 
— 
Sad 
or 
~} 
= 
# 
$= 
~ 


E 


Sas 
RP 
or ~z 
Ssssss 
aS 


ed 


BESS 
£52) 
uZ1Se3 


- 
. 
ae 
Ss 


8 
SF 


SESSSSESESE 
ren 


a 


pat bt fed 

se me 
~2 
s 


= 

for) 

= 
Co oO 
a 


wee 


2 
© 
3 
= 

38 


- 
a 
= 


£22 


* 


ines 
HRZSES 


a 
- 


7 
- 


2 


PRSHEI=S= 


see 
SSSESEE2 


> C7 OO He OO OP 


- 
=" 
ar 
ss 
= 


Soo 
SSSSRES 
F 


o 


- 
- 
- 


fee fom jh fod 
Cos ovens 
jt a O 
BE 


= 
- 


DUD G9 mt G9 OF DOS GO Hm OO SECO 


*s 
Seeiaivatiaadioad 


- 


auzeE 
Sess 


— et et bned bend be 
PROS - 





= 
SSesssss 

Sebsts 
SAN 

> 

= 


- 














* March 31. 


An important change was made by the Treasury Department last month in the 
form of the daily statement showing the cash in the Treasury. The change was 
made nécessary by the requirement in the gold standard law that two divisions, of 
issue and redemption respectively, should be established. It is always a misfortune 
when Government statements are so changed as to make comparisons between dif- 
ferent periods practically impossible. In this case, however, this misfortune does 
not occur. The department deserves credit for making a most radical change with- 
out disturbing the basis of comparison except in the unimportant particular of dis- 
tinguishing gold coin and bullion. It might be well to add a foot note to the state- 
ment showing how much of the gold in the Treasury is in the form of bullion. 

That the method of reporting the Treasury cash may be understood, and als 
changes made in the statement, we present below the figures for March #1 10 the 
old and new form : 


o the 
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Oup ForM oF STATEMENT. 


Cash in the Treasury. 



































Gold coin eereee reeeeee Pre Pee eS Pee Pes Ce eee ~ eeeeereserses 

Gold Dullion......+++eeeees ee eeeeceereeeeceeeeeeees seseceecseces $421,.265,886.06 

Outstanding gold certificates..........sesesesseees $210,757,779.00 

Less gold certificates in Treasury..........+..+e0es 38,155,880.00  172,601,899.00 $248,663,987.06 
Standard silver GOMATS........ceeceeeeecccceccccces seseescceees 411,620,285.00 

Outstanding silver certificates...........+.++++++: 409,723,000.00 

Less silver certiticates in Treasury...........++e+. 6,912,684.00  402,810,316.00 8,809,969.00 
ee Non cng sbbibidenedteenenernsseceensens eesedeeseeian  sesesesenooes 111,405.44 
Standard silver dollars Of 1890.............ceeeeeeee 18,232,382,00 

eer balboa OF Wes sccccstkdoscsssecosceveeseesss 75,142,618,00 85,375,000.00 

Less outstanding Treasury notes............ enene coadenedeqens 85,375,000.00 

EE CE, cictccinisatbewereetianrene conmeineeess 24,731,158.00 

Outstanding currency certificates..........ee...- 14,645,000.00 

Less currency certificates in Treasury............ 210,000.00 14, 435,000.00 10,296, 158.00 
Treasury notes of 1890............ sedceeaserccecoses 607,365.00 

National bank notes....... pesectaeneee sdeeaneevenes 3,806,473,22 

Penstional GVOP COT ...cccccccccccdecccecccecscecs 5,826.240.95 

OEE CUT OET 64.cccnccccccceccecceesecesoccose 1,191.84 

PIII... . su ncuuiathiibinaie a wake biihininhid mein 496,457.32 

Deposits in National banks............ec-eeccceees 110,385,258.09 

ee GROIN BI cc cccccoccescacéa cévceeces 9,170,626.57 § 129,793,612.99 

Less National bank five per cent. fund............ 10,404,539.52 

Outstanding checks and Crafts......cccccecesecees 8,141,298.39 

Disbursing officers’ balances...... saiedeedendenede 52,029,917 .65 

Post Office Department account...........+. eeese 7,473,280.94 

SS BOBikis 00 cccscccncssccoseescceccecse 3,150,157.47 81,199,193.97 48,594,419.02 
Available cash balance, including gold reserve... .......ccccee ss eeececcccees $316,475,938.52 


New Form oF STATEMENT. 
Cash in the Treasury in Divisions of Issue and Redemption. 


RESERVE FUND. 
Gold coin and bullion in Division of Redemption.............ccceeccccccccceceeeees $150,000,000 


TRUST FUNDS. 
Held for the Redemption of the Notes and Certificates for which they are respectively 


pledged. 
Division of Redemption. Division of Issue. 
Se nsscrtccemicoiamnionin panes $210,757,779 Gold certificates outstanding...... $210,757 ,779 
Pe Be cutsctsuntaeenadenients 409,723,000 Silver certificates outstanding..... 409,723,000 
Silver dollars of 1890..........ceee0. 10,232,382 : 
Silver bullion of 1890.........6..0.. 75142.618 § Treasury notes cutstanding....... enemas 
United States notes...........ecee. 14,645,000 Currency certificates outstanding. 14,645,000 
$720,500,779 $720,500,779 
GENERAL FUND. 
Gold coin and bullion.............cccececceces $60,508,107.06 
NU i ee 38, 155,880.90 
Standard silver dollars.............ccceeceece 1,897.285.00 
Sliver certificates..........c.ccccccccccecccecs 6,912,684.00 
a 111,405.44 
United States notes. ..........cccccecceccucce 10,086,158.00 
Treasury notes Of 1890.........cccccccceeee oe 607,365.00 
Currency certificates, 1872...........eececees 210,000.00 
National bank notes............ccecccceeeess 3,806,473.22 
Fractional silver COIM...........ccceeccceeecs 5,326,240.95 
Fractional I  iitidnidiedicacaiiiiidienid 1,191.84 
PE ra he hee 496,457 .32 


$128,119,247.83 
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In National Bank Depositaries : 
To credit of the Treasurer of the U.S.. 104,599, 741.44 


To credit of disbursing officers 5,785,516.65 
110,385,258.09 


Bonds and interest paid : © **9,170,626.57 
247 675,132.49 








Less National bank five per cent. fund. 10,404,539.52 
Outstanding checks and drafts 8, 141,298.39 
Disbursing officers balances §2,029,917.65 
Post Office Department account 7,473,280.94 


Miscellaneous items 3, 150, 157. 47 
~ —— 81, 199, 193. 97 


aero $166, 475,998.52 

The cash balance is the same in both statements, $316,475,938.52, but instead of 
being reported in one general item as in the old form, it is now divided as follows: 
$150,000,000 reserve fund and $166,475,938.52 general fund. Each item in the old 
form may be traced in the new form, but in the latter there are divisions which did 
not appear in the former. For instance, the old form would show $421,265,886.06 
gold coin and bullion, while the statement as now issued shows (1) $150,000,000 gold 
in the ‘‘ Reserve Fund,” (2) $210,757,779 ‘‘ Trust Funds,” (3) $60,508,107.06 in ‘‘ Gen- 
eral Fund,” making the total $421,265,886.06. Other items may be traced in the 
same way. 

THE Money MARKET.—Early in the month there was a tendency toward strin- 
gency in the local money market, and call money reached as high as seven per cent, 
More recently the market has worked easier and the supply of money is more lib- 
eral than the demand. The demand for time money is light and tbe supply of com- 
mercial paper moderate. At the close of the month call money ruled at 2 to 4 per 
cent., averaging about 314 per cent. Banks and trust companies quoted 3 per 
cent. as the minimum rate, but some institutions have obtained 31¢ per cent. Time 
money on Stock Exchange collateral is quoted at 4 per cent. for 60 to 90 days, and 
4 @ 416 per cent. for 4 to 6 months on good mixed collateral. For commercial pa- 
per wie rates are 414 @ 5 per cent. for sixty to ninety days endorsed bills receiv- 

able, 424 @ 51 per cent. for first class four to six months single names, and 514 @ 
616 per vd for good paper having the same length of time to run. 


Money RATES IN NEw YORK CITY. 





| Nov. 1, | Dec. 1. | Jan. 1. | Feb.1. | March 1.| April 1. 





| Per cent.| Per cent.| Per cent.| Per cent. Per cent. Per cent. 
Call loans, bankers’ balances 3-3 5 -7 6 —25 | 2 -3 2 -2% 2 -4 


= loans, banks and trust compa- | | 
i dion | 4 — 3 


ays ic¢— é¢- 
Brokers’ loans on collateral, 90 days | | 
to 4 months 6 — ; 4 — —4% 
Brokers’ loans on collateral, 5 to 7 | 
months. — \6— 4—44/5 — —4% 
Commercial pe | pe bills | | - 
receivable, 5 — |5%K%- 4—44% 144-5 4%-5 
Commercial ane oo single | | " 
names, 4 to 6 months 5 —5lg | 5-6 444-5 (5 —5% 4%4-5% 
Commercial paper, good si | | 3 
names, 4 to 6 months 6— {6 —7 SS 6 —7 5%6% 




















New York Crry Banxs.—The clearing-house banks came very near reporting 
a deficit last month, the surplus reserve falling to $2,686,425 on March 17. Only 
six weeks before it had been nearly $31,000,000. In those six weeks, however, the 
loans had increased $52,000,000, while the net increase in deposits was only about 
$18,000,000. In the last week, however, a favorable change occurred and deposits, 
reserves and loans all increased. The deposits, after having been reduced nearly 
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,000,000 in three weeks, increased $7,700,000 in the fourth week, but they are 
still $91,000,000 less than they were a year ago. 


New YorK Ciry BANKS—CONDITION AT CLOSE OF EACH WEEK. 

















Legal Surplus | Circula- 

Loans. | Specie. a. Deposits. ph a | tion. Clearings 

March 3... $755,076,100 — 177,900 | $62,942,900 = 917,000 | $13,641,550 $18,574,300 '$1,020,735,800 
«10... 763,208,100 | 152,729,600 | — 60,303,200 | 829,425,700 | 5,676,375 | 18,931,900 | 983,399,800 
* 1... 751, 891,700 | 147:276,500| 58,930,600 | 814,082,700 | 2,686,425 18,869,400 | 1,048,032,700 
« 94°"" 739331000 | 146,245,800 | 59,600,600 | 800,116,400 | 5,817,300 19,260,700 | 1,070,866,000 
“ 41... 742 611,900 | 149,273,800 62,516,500 | 807,816,600 | 9,836,150 20,136,600 | 1,116,124,600 








DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH. 





——————— 

















1898. | 1899. | 1900. 
wanes. Surplus | Surplus | Surplus 
Deposits. Reserve. | Deposits. Reserve. | Deposits. Reserve. 

iat neal sedated 
January .....- $675,064,200 $15,788,750 | $823,037 ,700 $19,180,975 | $740, 046,900 $11,168,075 
Februar ae 484, 35,609,450 | 861,637, 32,232,025 | 795,917,300 30,871,275 
March. .....00- 729,214,300 22,729,125 910,573,600 30,334, 400 | 917,000 13,641, 
ee 236,800 35,720,800 ,917,000 15,494,850 807,816, ,836,150 
aa 658,503,300 44,504,675 883,595,300 TT iccecutane D Sempensmieie 
eer ,006,400 53,704,600 890,061 ,600 A ancien El tebeiieeeuet 
rr 750,074,600 62,013,550 905,127,800 DT ccisedeenes | eeeeneooeuns 
August........ 741,680,100 41,904,475 862,142,700 DTT dcegecnaseoe | secunee+oode 
September 389, 14,990,050 | 849,793,800 DT cnctondepae | ecesiaeuends 
October....... 702,128,200 15,327,150 785,364,200 DE séscceesoese | ecccevececes 
November....| 761,574,200 26,091,550 761,635,500 DTT ivtcsseceens | eedcensesues 
December..... 789,525,800 | 17,097'950 | 748,078,000 Riel Bede amninenme 

















Deposits reached the highest amount, $914,810,300, on March 4, 1899, loans, $793,852,900 
on July 8, 1899. and the surplus reserve $111,623,000 on February 3, 1894. 


Non-MEMBER Banks—NEw YorK CLEARING-HOUSE. 




















, |Legal ten- | Deposit | Deposit in 
Loans and ; te | with Clear- 
Dates. —Trnestments, | PePosits- | Specie. = . ing-House ee Surplus. 
agents 
Mar. 3..... $58,516,100 | $63,574,900 | $2,607,700 | $3,632,500 $7,719,500 | $2,072,700 $138,675 
wen. rr ,067,200 | 63,874,500 2,569,500 = 3,589,500 = 7,914,800; 1,788,000 *107,325 
~* 59,410,000 248,200 2,540,400; 3,582,300 7,945,900| 1,651,000 *341,950 
“ 24 59,222,000 | 63,642,900 2,485,300, 3,436,300 7,480,100; 1,585,700 *923,325 
Mar. 31..... 59,254,300 | 63,228,700 2,538,600 | 3,429,100 | 6,729,700 | = 1,938,400 | = *1,175,125 





* Deficit. 


BostoN AND PHILADELPHIA BANKs.—The changes in the condition of the clear- 
ing-house banks of Boston and Philadelphia are shown in the following tables: 


Boston BANKS. 


——_ = — 




















Dates, Loans. | Deposits. Specie. | ee Circulation. | Clearings. 
Mar, er ‘$178, —o _ $192,937,000 | $14,038,000 | $7,202,000 | $5,456,000 $122,257,700 
an per | | 190,559,000 14,484,000 | 6,932,000 5,476,000 116,473,000 
Ub eeeeeees ve 86; 000 | 191,704,000 14,429,000 | 7,451,000 4,572.00 ho 023, = 
a Mhewrenees | 178,549,020 | 190,195,000 14,055,000 | 7,467,000 4,588,000 62 
_ ED 179,016,000 | 189, 721 ,000 13,842,000 | 7,398,000 4,707,000 109° 417, "B00 
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PHILADELPHIA BANKS. 





| 
| Lawful Money | eae ; 
Deposits. | nerve. Circulation. Clearings, 














Money Rates ABROAD.—There was no change in the rate of discount of the 
chief European banks last month, although market rates advanced fully up to bank 
rates. The Bank of Bombay, at Bombay, reduced its rate from eight to seven per 
cent. and again to six percent. The Bank of Bengal, at Calcutta, reduced its rate 
from seven to six per cent. Discounts of sixty to ninety my bills in London at the 
close of the month were four per cent. as against 3° @ 3° per cent., a month ago, 
The open rate at Paris was 314 per cent., against 33g @ 31 16 per cent. a month ago, 
and at Berlin and Frankfort 514 against 4% @ 5 per vines a month ago. 

Money RATES IN FORKIGN MARKETS. 


SE 


Oct. 18. | Nov. 10. | Dec.8. | Jan. 5. | Feb. 7. | Marche. 











London—Bank rate of discount | 6 
Market rates of discount: 
60 days bankers’ drafts 534— % 
6 months any my od drafts....| { | 5%4 
Loans—Day to day .-| 3% 4 
Paris, open market rates 
Berlin, 
si famburg, 
Frankfort, 
— 
ie oe 
t. Petersbu rg, 
Madrid, 
Copenhagen, 


| 
a 
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BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 





| Dec. 13, 1899. | Jan. 11, 100.| Feb. 1%, 1900.|Mar. 14, 1900. 





Circulation (exc. b’k post bilis) , : £8, 469, 700 £28, 187, 415 
. 0,061 15, = $23 


Public deposits 
Other deposits 
Government securities 




















Reserve of notes and coin 
Coin and bullion 

















Price of Consols (234 per cents.).......... 
Price of silver per ounce 
Average price of wheat . 7d. 25s. 9d. 


2s: ‘Nha. 

















ForEIGN ExcHaNGcEe.—The sterling exchange market is firm notwithstanding the 
large purchases of American securities for London accotnt. The ease in our money 
market and the high rates of discount abroad are affecting rates for sterling. 


RATES FOR STERLING AT CLOSE OF EACH WEEK. 





BANKERS’ STERLING. Cans | Prime | Documentary 
Week ended ona . f . | commercial, Sterling 
60 days. Sight. —— | Long. 60 days. 














rect yre 
81% @ 4.82 
B16 @ 4.8194 
= 
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ForEIGN EXCHANGE—ACTUAL RATES ON OR ABOUT THE Frast oF Each Monta. 














Dec. 1. 
ling Bankers—60 days ...... 481 — % 
— se ee... 486i4— 1% 
“ " Cables ....... 4.87144— % 
* Commercial long ...... 4.804— % 
*  Pocu’tary for paym’t. cise i 
Paris—Cable transfers .......... 18%— % 
“ Bankers’ 60 days......... 22Q— 
“ Bankers’ sight........... 198g— 
Swiss—Bankers’ — sewnesesnse 5.21144—20% 
Berlin—Bankers’ 60 days........ 9444— % 
“ Bankers’ sight.......... _ is 
Belgium—Bankers’ sight........ 5.20 —l 
Amsterdam— Bankers’ sight....| 404— y¥, 
Kronors—Bankers’ sight ....... 25%— + 
Italian lire—sight........-+...06. 5.50 —47% 








| April 1. 











Jan. 1 Feb. 1 March 1. 
4814-2 |494 — 4/4. $4 | 4824-34 
tered uy | ae $4 | 480 7 488 i 
mi Sa ltme Mite Le "ey 
4a0ig— 2 | 4:83 — 4 | 418216 — Big | 4:8146— 254 
5164—  |515%—15 | 5.16i4— | 5.16% — 
"231g 2% | 5.195¢—1834 | 5. se | 5.2086— 
18%— | 5.1644—1556 | 5.1744—16% | 5.17}6— 
2142086 | 5.184. | S286 — yy | S214 2056 
Oi %| 9ie— we) MA— 3 944 ve 
4 6(8| 5 9536 of | HE 95, | 05 — Pe 
5.198¢—18%¢ | 5.1744—16% | 5.1844—17% | 5.1834— 
ae i4| soe UE] sot Bf] ant % 
5 ba8e— bibs | 5.52h¢—49h4 | 5.524250 * | 5.52hg 4894 








EvropEAN Banxks.—The Bank of England lost $4,000,000 gold in March, the 


Bank of France gained $5,000,000, and the Bank of Germany lost about $2,000,000. 
The other changes were unimportant. 


GOLD AND SILVER IN THE EUROPEAN BANKS. 





| 


























January 1, 1900. March 1, 1900. | April 1, 1900. 

Gold. | Silver. Gold. | Silver. | Gold. | Silver. 
England........ £29,342, 387 |......000000- £83, 742,677 | .......0000. | 285,120,007 |..........02. 
li scniusasaaien 74,946,191 | £46,282,853 | 72,910,921 | £47,900,071| 77,758,626 | £45,641,691 
Germany............ 24,580,000 | 12,663,000} 29,255,000 15.071,000| 28,878,000| 14,618,000 

Austro-Hungary... 38,372,000} 10,699,000} 29,832,000 10,412,000 ,721 ,000 680, 
_—_eietnninepeineae 13,600,000 | 14,474,000} 11,202,000' 9,646,000 13,673,000} 15,434,000 
etherlands........ 3,764,000 ,987,000| 4,313,000; 6,859,000, 4,968,000} 6,116,000 
at. Belgium....... 3,010,000 505,000 3,147,000, 1,574, | 2,941,000/ 1,470,000 
Dotals.......0.00 £187,614,558 | £91,610,853 £184, 402,508 | £91 ,462,071 £200,564,623 | £92,959,691 








Coin AND BULLION QuoTaTions.—Following are the ruling quotations in New 
York for foreign and domestic coin and bullion: 


ForEIGN AND DoMESTIC COIN AND BULLION—QUOTATIONS IN NEW YORK. 





Bid. Asked. 
ELIOT OTT $ .60 $ .70 
Mexican dollars.......cccccccee AT3% 49 
Peruvian soles, Chilian pesos.. .45%4 4614 
a a 4.85 4.88 
Victoria sovereigns............ 4.86 4.88 
ER LOR Sie 95 , 
SE We innancckndccswace 3.88 3.92 


Fine gold bars on the first of this month were at 
value. Bar silver in London, 27d. per ounce. New 








bars, 5934 @ 6034c. Fine silver (Government assay), 60 @ 61}<c. 


Bid. Asked. 

I CR, cccctccescoesens $4.73 $4.77 
Spanish doubloons............. 15.55 15.70 
Spanish 25 PeSOS..........ceeees 8 4.82 
exican doubloons............ 15.55 15.70 
Mexican 20 peSOS.......ccsccees 19.55 19.65 
EE dicceesdeeseecesean 3.96 4.04 


ar to 44 per cent. premium on the Mint 
ork market for large commerciai silver 


SILVER.—The extreme range in the price of silver in London last month was 
only 44d., and the closing price was 2714d., the same as that of the previous month. 


MONTHLY RANGE OF SILVER IN LONDON—1897, 1898, 1899. 


a 





1898, 


1899, 
MONTH. 





1900, 





eee 


January.. 267% 26 
February th 58 


March... sors 25 i 27% 2734 i 


Sprt..... 25 28% 27 
May... Bit4 ote ty, 28 
June, .., 2644 28 | 2732 


. 2 2 


High Low. High Low. High Low. | 





'|July eeesce 


‘Novemb’r 


1898, 1899, 


1960. 











" | High| Low.) High| Low.| High| Low. 





PERM ET. 








i hans. te i GS 





Bt SERA ee ES Pe 
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GoLD AND SILVER CornaGE.—There were coined at the mints in March $12,596. . 
240 gold, $4,341,375.70, silver, of which $4,100,377 were standard dollars, and $138, . 
072.62 minor coins, a total of $17,075,688. 32. 


COINAGE OF THE UNITED STATES. 


1898. | 1899. | 1900. 








Gold. Silver. | . | Siler. | Gold. | Sider. 
January . 1,624,000 | = yy | Se eeneee $2, eal 


February | 848, 098, 13,401, 
March 5,463 1,488,139 | : yt 12,596,240 3H ne 

















$77,985,757 | $23,034,034 $11,344,220 | $26,061,519 $37,513,140 $8,645,537 


$$$ 





NATIONAL BANK CIRCULATION.—There was a net increase in National bank cir- 
culation last month of $21,518,190, practically all of which was to banks increasing 
circulation, as only $96,350 of notes were issued to new banks. As the small banks 
now organizing take out circulation there will be a further increase. 


NATIONAL BANK CIRCULATION. 


sana 31, 1899, Jan. 31, 1900.| Feb. 28, 1900. | Mar. 31, 1900. 








Total amount iin. | $246, 195,523 | $246,987,193 $249, 434,878 | $276,320,873 
Circulation based on U.S, bonds........ | 209, 759, 985 | 210,166,789 213, 610, 029 237,114,529 
Circulation secured by lawful money....| 36, 435, 538 | 36,820,404 "85 (824.84 9 53,405,289 
U. S. bonds to secure circulation : 
Funded loan of 1891, 2 per cent | 20,909, 850 | 20,573,650 18,698,300 
1907, 4 127. 652, 550 | 129, 861,750 81,651,150 
Five per cents. of 1804 15,743,100 | 16, 656, 100 | | 18, "845, 100 11,243, 
Four per cents, of 1895 50 | 1%, "947, 750 | 16 105,350 12,711,350 
Three per cents. of 1898 21 52, 663, 920 | 54, 786,420 O09, 
Two per cents. of 1900 97,797,690 


"$234, 484,570 ae $240,172,270 | $256,001,480 


























The National ig have also on deposit the following bonds to secure public de + 
2 per cents of 1891, $19,992,900; 4 per cents of 1907, $2,425,000; 5 per cents, of 1894, $28, 
4 per cents. of 1895, "$8, 48 4,000: 3 per cents. of 1898, $10, 311, 450; 2 per cents. of 1900, $19, 65080; 
District of Columbia 3. 65's, 1924, $75,000; a total of $89, 631, 080. 

The circulation of National gold banks, not included in the above statement, is $81,270. 

GOVERNMENT REVENUES AND DISBURSEMENTS.—The March statement of the 
United States Treasurer shows revenues of $48,726,837 and expenditures of $82,- 
188,271, making a surplus of $16,538,566. For the nine months ended March 31 
there was a surplus of $54,301,879, which compares with a deficit of $85,000,000 for 
the corresponding period last year; but last year there was nearly $12,000,000 
received on account of the Central Pacific Railroad, which was included in a the 


receipts, reducing the deficit by that amount, 


UNITED STATES TREASURY RECEIPTS AND EXPENDITURES. 
RECEIPTS. EXPENDITURES. 
March, Since March, Since 
Source. 1900. July 1, 1899. Source. 1900. July 1, 1899. 
$177,957 ,684 ivi i uo, te $ ° ’ 
Internal revenue... 24,237,964 220,086,483 W 8,320,054 106,088, 
Miscellaneous....... 2,398,192 29,119,595 y ‘Ona’ "298309 


] 908,709 7. 
Pensions. ..........0 11,059,657 106,918,990 








538.078 31,423,054 


$48,726,837 $427,163,762 [Interest 
$372,961 ,883 


Excess of receipts... 16,538,566 54,301,879 $32,188,271 











MONEY, TRADE AND INVESTMENTS, 
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UniTED STATES GOVERNMENT RECEIPTS AND EXPENDITURES AND NET GOLD IN 
THE TREASURY. 














1899. 1900, 
MONTH. Net Gold | Net Gold 
. Expen- ; ; | Eapen- , 
Receipts. | gitwres. Sele Receipts. | qitures. | meme 

BNET oc cccvcovescocse $41,774,930 | $51,122,771 | $228,652,341 | $48,012,165 | $39,189,097 | $218,613,617 
ee ee 37,909,332 | 43,918, 281,124,638 | 45,631,265 | 37,738,472 | 232,225,336 
DD. sce0e céheeseoeune 57,030,239 | 42,978,571 | 245,413,707 | 48,726,837 | 32,188,271 | *248, 663,987 
OS 41,611,587 | 65,949,106 | 246,140,226 | ........... enn | ecanebidanes 
errr rn GSA | Se | REDE cccceccccce | coscccecece | cocceceases 
Pi ccnssectacanbecen 126,915 | 31,382,762 | 240,787,211 | ........4.. ey Pen 
FJUALY....cccccee cvvccceecs 054, 56,561,000 | 245,254,584 | ....cccccce | cccccccccee | cvcccccccecs 
OL. sntconnesanenna Se) Se, BEE * n.. ccccescee | ccccccsecce | ccccccescoce 
Septem ber.......ceceees ,334,145 | 37,579,373 | 254,828,820 | ...... ce ee | cece gaviee | cecesweeeeee 
CE EEE 47,538.588 | 44,174,026 | 252,223,707 | ....cccccee | cccccccccce | cccccccccces 
Nn. oc 0cnk neces 46,945,572 | 40,769,847 | 280,744,905 | ....cccccee | cccccccccee | cece aenedeus 
PO? .cosctseenees 46,759,104 145, PET cccndossece | cocdecesons | seoseesecons 























* This balance as reported in the Treasury sheet on the last day of the month. 


UniteD Srates Pusiic Dest.—The Public Debt Statement for March shows 
that $108,024,800 of the new two percent. bonds have taken the place of other 
issues, viz., $57,000,000 4s of 1907, $21,000,000 5s of 1904, and $30 000,000 3s of 1898. 


The other changes in the items of debt are not important. 


The cash balance, 


including the reserve, increased $8,000,000; and the total debt, less cash in the 
treasury. decreased $6,600,000. So small a decrease, in spite of surplus revenues of 
$16,500,000, is to be accounted for in the premiums paid by the Government on the 
bonds that have been exchanged. 


UNITED StTaTES PuBLIC DEBT. 





Jan. 





Interest bearing debt: ’ 


1, 1899.' Jan. 1,1960. Mar. 1, 1900.| Apr. 1, 1900. 
































Funded loan of 1891, 2 per cent......... | $25,364,500 | $25,364,500 
Loan of March 14, 1900, 2 per cent....... | éspnneiiaeens | ceneaeniniaen | segdeiebnaen | 108,024,800 
Funded loan of 1907, 4 ” peoeewee | 559,650,200 545,366,550 545,345,200 | 488,525,700 
Refunding certificates, 4 per cent...... | 39,1 37, 35,880 | 35,800 
Loan of 1904, 5 per cent.........ceeeeeee ' 100,000,000 95,009, 009, 7 73,901,300 
a #$ i ere. 162,315,400 162,315,400 162,315,400 162,315,400 
Ten-Twenties of 1898, 3 per cent........| 192,846,780 198,679,000 198,791,440, 168,694,640 
Total interest-bearing debt........... ($1,040.215,980 $1,026,772,320 $1,026,862,120 $1,026,862,140 
Debt on which interest has ceased... ... 1,237,200 | 1,208,500 1,208,000 | 207, 
Debt bearing no interest: 
Legal tender and olddemand notes.....| 346,735,013 346,734,863 346,734,863 346,734,863 
National bank note redemption acct..| 28,868,814 36,299,218 35,563,340 37,365,204 
Kractional CUrrency..........csecccceees 883, 6,880,558 6,880,558 6,879,455 
Total non-interest bearing debt...... $382,487,801  $389,914,640 $389,178,761 $390,979,613 
Total interest and non-interest debt.| 1,423,940,982 | 1,417,895,460 1,417,248,882 | 1,419,049,353 
Certificates and notes offset by cash in | | 
the treasury : | | 
Gold certificdtes..............ccceeeeeee. | 36,808,999 184,844,619 210,260,779! 210,757,779 
EO aaadeiuntnsnaniaians 899,430,504 401,464,504 407,375,504 | 409,723,000 
Certificates of deposit..............000- | 20,685,000 | 12,350,000 | 15,370,000 | .645,000 
Treasury notes Of 1890 .........ccccccees 96,523,280 | 88,320,280 | 87,198,000 | 85,375,000 
Total certificates and notes........... $553,447,783 | $686.979,403  $720,204,283 | $720,500,779 
Ag en ANN I 1,977,388,765 | 2,104,874,863 | 2,137,453,165 | 2,139,550,182 
ash in the Treasury : | | | 
Total cash ASSETS ..ccccccccscccccccccccce 930,431,351  1,048,006,042 | 1,097,457,040  1,108,379,783 
Demand liabilities,...............eesee0. 666,656 764,410,589 799,094,217) 801,586,788 
TT eee eT ee $294,764,695 | $283,595,453 | $298,362,823 $306,792,995 
Sp TOSEDVE. oes ccesseceecccccececceveces ,000; 100,000,000 | 100,000,000 | 150,000,900 
iit iin ienisidscniteliniaiaais 194,764,695 | 183,595,453 198,362,823 156,792,995 
onal nk piieatisbamien eeeeccecccccce coe $294,764,695 | $283,595,453 | $298,362,823 | $306,792,995 
otal debt, less cash in the Treasury. 1,129, 176,286 | 1,134,300,007 | 118,886,059 | 1,112,256,358 


——. 


1 
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FoREIGN TRADE.—The exports of merchandise in February were $119,7 65,000, 
the largest ever recorded for that month, and an increase of nearly $26,000,000 over 
the same month last year. The imports were $68,774,000, an increase of $8,000,000, 
The net exports were nearly $51,000,000, as compared with less than $34,000,000 a 
year ago. The movement of gold was small, the net imports amounting to about 
$500,000. For the eight months ended February 28 the net exports of merchandise 
were about $:65,000,000 and of silver $14,000,000, while about $7,000,000 of gold 
was imported, making the net balance of merchandise and specie exports $372,000,- 
000 against $369,500,000 last year. 


EXPORTS AND IMPORTS OF THE UNITED STATES. 





= 


MERCHANDISE. 
MONTH OF Gold Balance. | Silver Balance, 


FEBRUARY. Exports. Imports. Balance. 














$55,982,734 | $58,315,981 | Imp., $2,333, 247 | | Imp. -» $4,141,501 Exp., $1.975,685 
77,701,904 | 62,478,116 | Exp., 15 223,788 468,296 2.599,,529 
7 237 377 20,583,709 | ~ 477,023 ** 


. we 


94,917,453 | 53,074,649 “ — 41,842:804| ** 5,182,269, ** 
93,837,151 | 60,258,452 | ‘°° 33, 578,699; “* 4,580,944 *‘* 
119,765,762 | 68,774,150; “ 50,991,612 495,720, ** 


466,233,616 | Exp., 91,652,052 Exp. -» 42,114, 788 Exp., 17,634,240 
541,194,833 "61,472,040 52,304,263 | | 21,391,418 

515, ‘+ 812,482,819 ‘ 5242; ** — 22.071,620 
393,691,179 | 419,593,681 27,581,499, °° 15,913,195 
427,201,833 | 416 6,231, 433 ol; “* 18,104,767 
555,069,617 364,803,469 6, 918, 352 | | ** 14,525,750 

















Money IN CIRCULATION IN THE UNITED STATES.—There was an increase of 
$18,000,000 in the amount of money in circulation in March. National bank notes 
were increased $21,000,000, silver certificates $3,000,000, and United States notes 
$4,000,000. Gold certificates were reduced nearly $8,000,000. 

MONEY IN CIRCULATION IN THE UNITED STATES. 


Jan. 1, 1900. | Feb. 1, 1900. |March 1,1900. April 1, 1900. 








$617,977,830 | $619,447,176 | $612,833,489  $612,202,698 
7 67 9 9,1 ¢ 


Subsidiary silver 75,429,413 
Gold certificates: 1 97 184,883,882 
Silver certificates 040,81 396,519,045 
Treasury notes, Act July 14, 1890 86,016,740 
United States notes 317,500,312 
Currenc certificates, Act June 8, 1872... 11,980, 14,580,000 15,270,000 14,335, 

National bank notes 242,001,643 240,885,761 245,739,581 267,157,624 


$1,980,398,170 | $2,003, 149,355 | $2, ma. _ $2,021,274,506 
Population of United States 76,977,000 77,116,000 77,255 77,395,000 
Circulation per capita $25.73 $25.98 $5.53 | $26.12 2 

















MONEY IN THE UNITED STATES TREASURY. 





Jan. 1, 1960. | Feb. 1, 1900. |March 1,1900. April 1, 1900. 


a —— SD 





$253,555,994 | $262,249,725 | $281,859,663 | *$422,000,915 
144,476,933 131, 


9 9 9 
413, 322. 656 7, 418, 092, 709 | 22,234,131 
+0, be 918 ‘ 270,605 | 74,862,618 
Subsidiary silver pace 992;400 } 5,E | 5,373,882 
United States notes 28°411'651 28'339,650 23,878, 
4,275,580 6, 182, 982 3,776, 647 | 3,876,714 


Total $927,813,232 | $949,903,508 | $947,280,124 $9 52,226, 632 
Certificates and Treasury notes, 1890, i 
outstanding 655,077,964 | 682,095,165 682,585,051 &. 675,671, 269 


Net cash in Treasury $272, 735,268 | $258,808,343 | $264,695,074 8 $:776,555,908 


——————— 




















* Includes bullion. 











ACTIVE STOCKS, COMPARATIVE PRICES AND 











































































































N. Y. Cent. & Hudson River.. 14434 120 ‘139 —Mar. 


2 
fo 2) 


QUOTATIONS. f 
The following table shows the highest, lowest and closing prices of the most active stocks , 
at the New York Stock Exchange in the month of March, and the highest and lowest during a 
the year 1900, by dates, and also, for comparison, the range of prices in 1899: 
YEAR 1899.| HIGHEST AND LOWEST IN 1990. MARCH, 1900. 
High. Low.| Highest. | Lowest. |High. Low. Closing. 
aioe, i. ka & Santa Fe.| 24% 17 2944—Mar. 29| 184—Jan. 8/| 29% 22 2914 
- referred «.....0.0e0. 6814 5056| 7334—Mar. 31| 58i¢—Jan. 11| 7354 6136 7394 
Baltimore & Ohio...........+. 61% 43% 8254—Mar. 26| 554%4—Jan. 8| 8234 60% 82g iat 
Baltimore & Ohio, pref........ oie 674% —Mar. 26 7234—Jan. 9; 83 755g 82 . 
Brooklyn Rapid Transit...... 137 —s«é61 se —Jan. 31; 634—Mar. 19; 74 6346 12% 
Canadian Pacific............+. 9914 8454| 9934,—Feb. 13/ 903%—Jan. 4| 98% %% 97% ) 
Canada Southern.............. 70 46% —Mar. 29; 475g—Feb. 27) 553g 473, 54 | 
Central of New Jersey........ 12634 97 |120 —Mar. 28/115 —Jan. 6/120 115 64 
Ches. & Ohio vtg. ctfs......... 31% 2334| 38 —Mar. 29; 28 —Mar. 8 28 
Chicago, Burl. & Quincy...... Ly 132 —Mar. 31 | 119%—Jan. 10/ 182 12244 131% 
Chicago & _" ee eccccccece io a = —— * 1: ——— a = 1200 hs a 
» PrETEIVed, .. 6. eeeees —Jan. —Jan. 4 ' 
Chicago, Great Western...... ee re 154—Mar. 28| 1154—Jan. 11; 15% 138 1434 iy 
Chic., ndianapolis & Lou’ville| 19 734| 26 —Mar. 29| 14 —Jan. 15) 2 aoe 2584 | 
preferred.. 52144 31 60 —Mar. 28; 4544—Jan. 24| 60 53 59 
Chic.., age ed & St. Paul.. in” tg bo la = oo ey Le aie in ee a 
baceeceadesee rf —Mar. —Jan. | 
eee Northwestern......| 173. 14144 | 1644g—Jan. 3/158 —Jan. 11| 16444 160° 164 
5 PROEOETOS onc ccccceses .| 21084 188 |200 —Mar. 28;198 —Jan. 4) 200 198 200 
ora. tock I. & Pacific....| 1224 100 | 11434—Mar. 28 | Lf Jan. | 11434 1064 1134 
ca ened om | Be any |iet—Mee ge aek aas e* e 
referred ............ : 75 —Mar. 2 —Feb. y 
Chicago ne es Transfer.. “| ai s —. 7 a —. " Ly = 14 
eeeeeeeeeeee ——s e ° a an. y 
Clev. " Cin. . Cate. & St. Louis.. Cis 1244 nie a. = Bs all a 7 ise a foe 4 
—Mar. ¢ — Mar. i 
Clev eland Le Lorain & Wheeling. 1634 9 24 —Mar. 28| 14%—Jan. 10) 24 18 2354 t 
Col. Fuel & Iron Co,........... 64 30%) 5144—Mar. 27 oie —Jan. 8) 51% ib 5046 i 
Consolidated Gas Co.......... 223144 168 (199 —Jan. 3/178%—Feb. 27|; 1938 174 190% : 
Delaware & Hud. Canal Co....| 12534 196% | 1194—Mar. 28 
Delaware, Lack. & Western..| 1 157 | 186 —Feb. 20 
Denver & Rio Grande......... 15% | 2444—Mar. 26 
© preferred...........+. 80 = 63 7644—Mar. 26 
Tes Anntebithecumeintdibedpieubies 1644 10 143g—Mar. 27 
* Ist PTOT... sccvscccccccccces 42 27% 48 —Mar. 28 
© FB BOUE, osccesccseocesooees 224% 154% | 21%—Mar. 29 
Evansville & Terre Haute....| 46144 36 543¢—Mar. 15 
Express AGAMSB....ccccccccccss 119 10834117 —Feb. 20 
ll 160 133 (|151 —Mar. 29 
, United States........ 60 45 4934—Mar. 31 
« _ Wells, Fargo......... -| 124 |129% Feb. 2 
Great Northern, preferred....| 19) 14244 |1744%4—Jan. 3 
Hocking Valley... sebneandeuses ets 21 38 —Mar. 26 
© = FRRIIIGG 6 cocccvccess 534% | 67144—Mar. 28 
Illinois Central.........scccees 1234 105% 1164¢—Mar. 31 
Pe TR inckccecnanenewsine 15% 10%) 1934—Mar. 30 
© preferred ........c00» 62144 40 58 —Mar. 30 
Kansas City, Pitts. & Gulf.. 18 7 2144—Mar. 27 
Laclede Gas.......-...ese00..., 8 5) 80 —Jan. 5 
Lake Erie & Western.......... 24 1434) 27 —Jan. 2 
© — PROTOTTOS . oc ccccccccs 8 60 8734—Mar. 29 
rN ERR 85 45 5544—Mar. 29 
Louisville & Nashville........ 8834 63 87 —Mar. 29) 
Manhattan consol............. 1333 8514/;101 —Feb. 14. 
Metropolitan Street........... 269 147 |182 —Feb. 13° 
Mexican Central.......0.02.77" 174% «6 1454—Mar. 19 
Minne apotis & | St. Louis....... 78 2534 6934—Mar. 28 
bi peboneendédion —Mar. ; 
Missouri, ‘Kan, & 6x. ieeeneeess 15 9% | 1234— ~ 38 
*  preferre : sosonl @ 2836 144—Mar. 2 
Missouri Pacific............... Pay, Big ) ar. 59 
Mobile & Ohio......... 002777" 52 8 48144—Mar, 31 | 
| 48 44 481g 
| 13034—Feb. 26' 139 1382 13734 
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ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continuea. 





YEAR 1899. 


HIGHEST AND LOWEST IN 1900. 





N. x. Chicago & St. Louis.... 
2d ferred.. 


re 
N. Y. New Haven & Hartf'd. 
i? * Ontario & Weste 
Norfolk & Western 


preferred 
N orth American Co 


Northern Pacific tr. receipts. 


" pref tr. receipts 


Pacific Mail 

Pennsy)vania R.R 

People’s Gas & Coke of —. 
Pitts., Cin. bee sn & St. Louis.. 


Pullman 

Reading 
, oat prefered 
« 2d preferred. 


St. Louts & San Francisco.. 
lst ferred 





prefe 
Southern Pp acitic Co 
Southern Railway 
, preferred 


Tennessee Coal & Iron Co.... 


Texas & Pacific 


Union Pacific 
, preferred 


Wabash R. R 


Western 
Wheeling & ae Erie 

, second preferred.. 
Wisconsin Central 

” preferred 


** INDUSTRIAL” 
American Co. Oil Co 
Am. Smelting & Refining Co. 
" reterred 


prefer 
American Steel & Wire Co.. 
w 
American Sugar Ref. Co...... 
American Tin Plate Co 
American Tobacco Co 


Continental Tobacco Co 
" preferred 


Federal Steel Co 
" preferred 


General Electric Co 
Glucose Sugar Refinding Co.. 


International Paper Co 

" preferred 
National Lead Co.............. 
N ational Steel Co 


referred. 
Republic ‘iron & Steel Co 
” preferred. ......scc0- | 


Standard Rope & Twine Co.. 
U.S. ‘ae * Co 


U.S 














High. Low. 


Highest. Lowest. 


1444—Ma r. 
40144 Mar. 
21554—J an. 
2644—Mar. 


613g—Mar. 
78144—Mar. 


47144—Jan. 
14054— Mar. 
—Feb. 
189%4—J an. 
— Mar. 


6544—Mar. 
3454— Mar. 


51%—Jan. 


7934—Jan. 
143g¢—Jan. 


44346—Jan. 
7344—Jan. 





7734— Mar. 





6446—Mar. 


& 


SaSlakS BBS Fo NRANERSSR BY darwabre PEEWNE BE 


16}¢— Mar. 


3214—Mar. 


Soc or 





— 
em Fe et 


HA~—Feb. 
1114%—Feb. 
38 —Jan. 
8914—Jan. 


5734—Feb. 
7744—Feb. 


1314—Mar. 
58l44—Feb. 


2836 ’. 
8234—Mar. 
4734—Jan, 
| 0%4—JS an. 


120 —Jan. 
47 —Jan. 


ese. 
—Mar. 
—Feb. 


— vo" 


6434—Jan. 


4144— Mar. 
103g—Mar : 
70 —Feb. 


7034—Feb. 


1044—Jan. 
19 —Jan. 
77 —Jan. 
44 —Jan. 








CON CCH DDI DRUIaw nlf ae Qo Go 


25144—Mar. 


10434—Jan. 90 —Feb. 





bi 
ram) 


Da sao ®Nang 


MARCH, 1 1900, 


High. Low. Closing. 
14% 12 


a4 

22% 
14 
74464 
1434 
521, 
7314 


35% 
183% 


oy 
183 
17 





32 aM 








RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 


Last SALE, PRICE AND DATE AND HIGHEST AND LOWEST PRICES AND TOTAL 
SALES FOR THE MONTH. 





Nore.—The railroads enclosed in a brace are leased to Company first named. 




















Name. Principal Amount, |Entist 
Ann Arbor Ist g 4°S.........eeeee- 1995 7,000,000 | QJ 
Atch,, Top. & S. F. | | 
Atch Top & Santa Fe gen g 4’s.1995 1129, 637,000 | A & O 
i Mtn cniahinaanenes|s aemenanind ' A & 0 
* adjustment, g. 4’s.....1995 | | P 51,728,000 NOV 
o = PEMISCETEM......ccccecessee |) cos coves NOV 
. rn, tr. ser. A. g. 5’S1902 | 750,000 J&dI 
{ » Chic. & St. L. lst es. . 1915 | 1,500,000 M&S 
Atl. Knox. & Nor. Ry. Ist g. 5s. 1946 =: 11,000.000 J & D 
Ralt, & Ohio prior lien g. 3448. .1925 | | {ses 
: registered pean ere sa | 69,798,000) 5 & 3 
" SB, De ccoserceccescoceoes iA &O 
" a aed CIN Sa biea 1988 $ 58,922,000} | so 
» Southw’ndiv.Ilstg | J&Jd 
1 Pitt Jun, & M. dive lst ri | as asco 28 
-” un. iv. ist g. s M&N 
registered........ccs0+s 11,764,000 QO Feb 
ensnashalh River Ist g. g., 5's 1919 | 700,000 F& A 
Cen. Ohio. Reorg. 1st c. g. s, 1930 | 2,500,000 |'M & S 
_W. Virginia & Pitts. 1st g. 5’s. . 1990 | 4,000,000 A & O 
Buffalo, noe pd Pitts. g. g. 5’s...19387 | 4,407,000 M&S 
ERED 1947 1,000,000 3 & J 
Clearfield & Mat. ist g.g. 5’s....1948 650,000 J & J 
| Rochester & Pittsburg. lst 6's. .1921 | 1,300,000 F& A 
© GER Bie w eh ccctcadeevs 1922 3,920,000 J & D 
Buffalo & Susquehanna Ist g. 5’s, 1913 | las ‘A &O 
+ FR ecasatenneceassnia {1,211,500 } A&O 
Burlington, Cedar R. & N. 1st 5’s, 1906 | 6,500,000 J & D 
f ” con. Ist & col. tst 5’s.. +1984 | | 7250,000 4 A&O 
; a ——i(ié(é«C RRR i. A&O 
| Ced. Rap Ta. Falls & Nor. Ist 5’s.1921 | 1,905,000 A & O 
| Minneap’ 8 & St. Louis Ist 7’s, g, 1927 | 150,000 |3 & D 
Canada Southern Ist int. gtd5’s,1908 | 13,920,000 3 & 3 
" 1S MROWER, BWhic ccccccececs 1913} ‘ 
en, _—_—C=*=C« i RR nec § 5,100,000 fuas 
Central Branch U. Pac. 1st g. 4’s.1948 «2,500,000 3 & D 
Cent. RK. & Bkg. Co. of Ga. c. g. 5's, 1987 4,880,000 M& N 
Central R’y of peter yp yi .5’s.1945 | ( » F&A 
* registe — $1,000 000 ° § 7,000,000 | 5, ar 
° CON, B. WS... ce ccccccees 1945 1 42 } N 
* con, g. 5's, reg. $1,000 & $5,000 | f 16,500,600 te 
, Ist. pref. ine. g. 5’s,..... 1945 | 4,000,000 ocT 1 
{ *" #d pref, inc. g. 5’s.......1945 | 7,000,000 oct 1 
* 3d pref. ine. g. 5’s....... 1945 4,060,000 ocT 1 
, Mac on & Nor. Div. 1st 
8 ery: 840,000 J& I 
. Mid. Ga. & Atl, diy. g 5s.1947 413.000 J & I 
* Mobile diy. Ist g. Bs. . 1946 1,000,000 J & J 
Central Railroad of New Jersey - | 
f : Ist cony ertible 7 sider | 1,167,000 mM & N 
° re .s *s eeeeeeeeee 
" >... aes ” ) £3,974, 000 ; ‘ea 


" con. deb. 6’s. 


g! 
— 
“et 
Z 




















Last SALE. MARCH SALES. 
Price. Date. High. Low.) Total. 
9434 Mar. 81,19) 9444 9234/ 117,000 
102% Mar. 31,19 108 100% | 2,475,500 
3434 Mar. S119. 8° 82 | 2.772.000 
7934 Dec. 1 1,’99 | eeee eeeeoeie*ee#seeeseesee#8ee8e 
1053 Mar. 7,19” | 10534 10514 | "10,000 
97 Mar.31, 19" | 97 9434 | 1,866,000 
10234 Mar. 31,19” | 10234 10084 | 1,537,500 
"9034 Mar. 31, 19 | 91 88%! 938,500 
"87°" “Mar.19,19°| 88°" 87° | °”' 9,000 
1046 July 1,792 ARES, Reobboinanint 
ill” Fe AE <0, cesc | soecceee 
lil Dec.12, 95 cos 
111 Mar. 19,19” | | ‘111 109% 8,000 
130 Mar. 1, 19° | 130°" 130°" "" 10,000 
129 June28.°99 Se ee 
12434 Feb. 21,19” Becseend Drenoe 
| 
100 Nov.18, 09 Sh aaciaieed 
108 Mar.28.19° | 109 108 15,000 
117% Mar. 18,19” | 1174 117% | 10,000 
110% Feb. 4.99 ean, ani 
ee em MO x... acac | vooneses 
GOP BITE vnce ccce | cocecees 
108 Mar.27.19 108 106%! 148,000 
107 Mar.28.19° 107 10614! 59,000 
106% May 28,00 .... 0... | cecceeee 
ee | en ane 
eT ok, foes | aveveans 
120 Jan. 15,19 | ey Leen 
94°” Mar.3i.19°  94°° 89% | 1,024,000 
9734 Oct. 23.'99 wae aeee 1 ‘senna 
3834 Mar. 31.19” 4 34 245,000 
11 Mar.28.19 | 1 9% ‘000 
Mar.29.19°| 6 534 18,000 
| es Senne 
102 June2Z9799 |) .... cece | ccceeees 
GD July GOB) ccc coce | ccccccee 
i ee 
12444 Mar. 30,19” ii 12244 | 184,000 
121 Mar. 24.19" | 122 ‘000 
112% Mar.20,°00! 2... .c00 | cccccees 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest price and tota} sales 
for the month. 


Notrr.—The railroads enclosed in a brace are leased to Company first named. 








NAME. Principal 
Due 4mount. 











————— ES 
Date. High. Low. Total, 
J ya 3 ll Feb. 210 | 

J& J 


QM | 129% Mar. 28, is | 106" 
103° Feb. 9,19" | vl 


| 10834 Dec. 13, 199 | 


118 Mar. 30,19" | 118 
119% Mar. 3,19 | 119% 
11934 Mar. 28,19" | 11934 
117 2°90| 2... 








987, 


| Am. Dock & Improvm’t Co. 5’s, 1921 a! 
384" 


Lehigh & H. R. gen. gtd g. 5’s..1920 
Lehigh & W.-B. con. assd. 7’s.. .1900 
r mortgage 5’s 912 


= 


2 


= 


2] 


691, 


SO gt 


Z 
g 5 


RSRR REP PSS SPS Pees Beene eee 8 K-4 


GP & gp gp P&P Re ke RPE eB ee BP BPR oa oe BP BP Be oe pe 








Charleston & Sav. Ist g. 7’s 


Ches. & Ohio 6’s, g., Series A 
Mortgage gold 6’s 


- 


& pero 
Ss 
RRP Rk kw 


2 22 


= 


2s 
= 


y 
10544 — 24. 19° | 
99 9.19" 
101% ‘Ay r.29,°99 


(R. rs A. 4.) 1 Ist c. g. 4’s, 1989 
pI ae 
101 Mar. 29. 19° | 101 


2d con. 
Warm § Val. Ist g. 5’s, 1941 
Elz. Lex. & B.S. g. g.5’s, 1902 


Chicago & Alton 4 --x fund ~, 1903 
aE & 1 Riv. lst 7’s....1900 


1900 
Miss. Riv. Bdge Ists. f’d g. 6’s. .1912 


Chicago, Burl. & Quincy con. 7’s. = 
5’s, sinking fund 
Chic. & lowa div. 5’s. 
Denver div. 4’s 


eae 
S s8ses 


—v" 
2 2 
oS 
=~ 
os 
* -# 


282 


101% o a3 | 1017 
~ P 
106% Feb | ny 
10544 Oct. 30° "95 


112 Mar. 24, 19° | arin 
| 


= Bes 
= 


101 Jan. 15 19° 


10044 Mar. 28.19” | 
105 Mar. 31,19" 105 


117 Mar. 28,19" | 7 
107 Mar.28,19° | 107 106 
11244 Mar. 27,19" | 11244 
111% June 2. 99 

102 Jan. 31.19" | 

12746 Mar. 22,19” | 126 

112 Mar. 30,19” 1 
119 Mar. 5,19° | 119 


pox0 88 
OO 
——s 
5 


ae 
SE: 





i 
104 


registe 
_— ie sabia: f’d 5's, = 


’s 
Nebraska extensi’n 4’s, i927 
registered 


convertible 5’s 


RAMNAZZOOUUrPR OU Oru DAUUNUNRDRZZOO ww Z 


, 
n 
o 
o 
. Southwestern div. 4’s..1921 
. 1903 
n 
H 





. 


Gaenge & E. Lil. 1st s. f’d c’y. 6’s.1907 
" small bonds 
| . Ist con. 6’s, gold 


11444 Mar. 26,19” | 116 
112° Apr. 2,°96| ... 
137 Feb. 19.19 | .... 
115 Mar. 31,19" | 115 
10344 Nov.18,°98 | .. 
107 Feb. 24,19" 


“ a —. Ist 5’s 


~ReReo & 
R & & we & & 
aZzZzouy 


red 
Chicago & eta Coal ist 5’s 


Chicago, Indianapolis & Loutsville, 


» refunding g. 6’s 1154 a. 28,19” | 154 


103 r. 31,19” 
114 a 15,19” | 114 


Cot oy Cg 
& & & 
Ct So ey 


ref. g. 5’s 1947 
Louisv. N. Alb. & Chic. Ist 6’s. .1910 


Caiese. Milwaukee & St. Paul. 
_ Mil. & St. a Ist 7’s $ g, R.d..1902 
Ist 7’s £ 1902 


& 
= 


Sh Sy Sy Oy 


167 aan. 10,19” | 
120 F 8, 


in 
& & 


_—o 


. Ist C. .7’s 1903 
Chicago — & St. Paul con. 7 s, 1905 
minal g. 5’s i ~ 14 


+ 
_ 


- 


: SERS 
: S835 


& & & ge 
i. i. 


"29, 
11154 Mar. 20, ta in 
10546 Feb. 19,98 | 


F 
= 


oe g@.4’s, series A.. 
registered 
gen. g. 314’s, series B. 1989 


n 

# 

” zi 

- Chic. & Lake Sup. 5's, 103i 
, Chic. & M. R. div. 5’s, 1926 
. Chic. & Pac. div. 6’s, 1910 
P ist Chic. & P. W. 2. 5's.1921 
. Dakota & Gt. S. g. 5’s. 1916 | 
. Far. & So. g. 6’s assu.. 

. ist | H’st & Dk. div. 7’s, 1910 | | 
. t5 91 
a 

” 

” 

, 


: 83 = co tent 


be 

3: 

: 
© 


175% Jan. 23,19” 
ite Jan, 30, 19° 
120 Mar. 26,19" 
121% Mar. 29.19" | 
1143g Feb. 16,19’ 
137% July 18,’98 
127% Jan. 29, 19” 
110 Jan. 22" 19” 
16744 Feb. 16,19” 
11754 Feb. 14,19” 
111% Feb. 16,19” 
119% Mar. 20, 19” 
121 Sept. 92° 09 
119% Mar. 21,19’ 
118 Jan. 12, 19° 
122 Feb. 8, 19° 


E 


ag ap Sy ag ay at iy ay ey Oy Oy ey ee 
& BP Bp Be BP B RP RP BP BP BP BP Bp Be Bp BP op op 


J 


2 


£222 


- 








S355 


28% 


- 


ote 20 B09 09 it 


0) 

8s, lowa & D, ex, 1908 | 

s, La. C. & Dav.. 1919 | 
Mineral Point div. 5's, 1910 | 
Ist So. Min. div. 6’s....1910 | 
Ist 6’s, Southw’ n div., 1909 | 
Wis. & Min. div. g. 5's 1921 | 
Mil. & N. 1st M. L. 6’s. 1910 | 
Ist con. 6’s 1913 | 


£2e2 


- 


J 


22555 








PP str 


Bush 


= 


RE 
= 


- 





* 








Gro 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
NoTE.—The railroads enclosed in a brace are leased to Company first named. 





SS 

















NAME. Principal 
Due. Amount. 
Chic. & Northwestern con. 7’s...1915} 12,832,000 
( op «—«- FON 7B... coc crecccccce 1902 t 8.734.000 

" registered gold a? eo a 

» extension 4’ 886- 

” regusenae.- seeesoeenoeee ions 18,682,000 

4 CDN. Be DGB Se cccccccess 

+ a TEES ee + 9,808,000 

4 es tana 6’s..1879-1929 ' 5.940.000 

” ee asititiiinia 

» sinking ‘fund 5s’. .1879-1929 | } 

,” nang ieceeoseseben 1000 7,055,000 

,  § Sa J 

1 rogistered......+..04., saat ¢ 5,900,000 

eben. 5’S........eeee0 | 

, a armen eine ee ieee | 10,000,000 

» sinking eben, 5’s al | 

1 __ienaaammeaaN ae | ¢ 9,800,000 
Des Moines & Minn. Ist 7’s..... 1907 | 600,000 
Escanaba & L. Superior Ist 6’s. .1901 | 373,000 
lowa Midland Ist mortg. 8’s....1900 | 956,000 
Milwaukee & Madison Ist 6’s. ..1905 | 1,600,000 
Northern Illinois Ist 5’s........ 1910 | 1,500,000 
Ottumwa C. F. & St. P. Ist 5’s..1909 | 1,600,000 
Winona & St. Peters 2d 7’s..... 1907 | 1,592,000 
Mil., L. Shore & We’n Ist g. 6’s.1921 | 5,090,000 

ext. &impt.s.f’d g. 5’s1929 | 4,148,000 

» Ashland div. 1st g.6’s.1925 | 1,000,000 

" Michigan div.1st g.6’s.1924 | 1,281,000 

9 GOR, Gs Seicecescccss 1907 | 436,000 
L 6 $F cossccsccacecs 1911 | 500,000 

Chic., Rook Is. & Pac. 6’s coup...1917 |} ;. 

( registered............. 1917 | ¢ 4,100,000 

. . g. Tinssesbaebens 988 | t 53,581,000 

| Des Moines & i Dodge Ist 4’°s.1905 | 1,200,000 

h sieeieieeniinaee 1,200,000 

” pak. bb Miescescesonnen | 672,600 

| Keokuk & Des M. Ist mor. 5’s. .1923 | t 2,750,000 

{ © GR bccews coves 1923 saseemeden 

Chic.,St.P., Minn.& Oma.con.6’s.1930| 14,224,000 
Chic., St. Paul & Minn. Ist 6’s..1918 = 2,189,000 
North Wisconsin Ist mort. 6’s..1930 | 800,000 
St. Paul & Sioux City 1st6’s....1919 | 6,070,000 

Chic., Term. Trans. R. R. g. 4’s..1947 | 13,000,000 

Chic. ‘& Wn. Ind. 1st s’k. a6 6’s.1919 582,000 

gen’l mortg. g. 6’s...... 932 9,868,000 

Chic. & West ‘Michigan Ry 5’s...1921 t 5,753,000 

Choe. Oklahoma & Gif .gen.g. 58.1919 | "4,800,000 

Cin., Ham. Sty ogy s’k. f’d 7’s.1905 996,000 

2d g.4 . 1937 2,000,000 
Cin. Day. & Ir’n ist gt. dg. 5’s..1941 3,500,000 

Clev. ,Ak’n & Col. eq. and 2d g.6’s.1930 730,000 

Cley.,Cin.,Chic.& St.L. gen.g. 4’s..1993 | 12,634,000 

{ " do Cairo div. Ist g. 4’s..1939 5,000,000 
ag ped 2 — <¢* a phe 1990 4,000,000 

oOuis div. lst col. trust g.4’s. 1) 

" nntkvereiiwéennns 9,750,000 
Sp’gfield & Col. div. Ist g. 4’s. ..1940 | 1,035,000 
= “* Zz Me yong» 4’s, tf 650,000 

in.,In ic. lst g. 48.1 } » 

" registered pehennecoeeeoname , 7,685,000 

; #  , COD. GS, .. cccccccccesee 1920 689,000 
i at Wy 4 6 .con. sa g. a 2,571,000 

> } nd.con.7’s...... 

* sink. fund 7's ......... 1914 {+ 8,991,000 } 

" gen. consol 6’s........ 

J ———i(‘(éCéCPORER a f 8,205,000 } 
Cin., Sp. 1st m. C..C.,C.&Ind. 7’s.1901 1,000,000 
Ohio, Ind. & | Ww. vist pfd. 5’s....1938 | 500, 
Peoria & Eastern Ist con. 4's. ..1940 | 8,103,000 

© MOOMC FB. .ccccccccces 1990 | 4,000,000 


8 














ET tel tell ot aekelobolobelsll tc kel 1.1 1111 1 kl 1 1 1 Loe 
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Last Sate. | MARCH SALES. 
Price. Date.| High. Low.| Total. 
141 Mar. 27,19" | 144 41 12,000 
1114 Mar 31.19” 111% 110% 14,000 
111 Mar.17,19°|111 #111 2,000 
111% Mar. 30,19’ | 11144 111% 4,000 

Mar. 7,19°|107 107 5,000 
110% Mar. 30, 19” | 110% 109% 52,000 
103 Nov.19,98 ais eke t amesanes 
120 Sept. 7,°99 hee sees 1 eenanene 
117 Mar. 7,19 117 117 5,000 
10934 Mar. 277. 19’ | 10934 10934 ,000 
1 4 Mar. 28,99 dia v caikibes, WD aienidialiaiad 
109% Mar. 29,19" | 109% 109 2,000 
 < RRS TEAR 
DI Sette coo eeee | ceccccce 
ES ee 
121 Mar. 1,19°'121 121 5,000 
11934 Dec. 27,°08 | .... cece | cccccsce 
nt Se ME cose wena | geeecee . 
10314 Feb. 26,19” | elie ‘ 
je 8 |. | Begg eee peesesen: 
117% Feb. 6,790 | Re Pee 
114 Aug.28,"99 | ore poe 
110 Mar.20,19° 110 110 2,000: 
DC ME! s220 sete | oeeeeuns 
13834 Mar. 20,19” | 138% 13856 36,000 
124. Mar. 30,19" | 124 14,000 
140% Dec. 5,’ Sind anae haan 
a re? .... 6 ssce | eoessees 

i Sd CL Ua Pee . 
112 Nov. 13, , . aoee cemedinen 
13314 Mar. 21,19” | 13344 13344 4,000 
131 Mar. 19. 19° | 181 1381 5,000 
107 Mar. 31, 19° | 10734 10644; 483,000 
105% Feb. 1,’ cai. . alaaieiiia TE siecle 

96 Mar.31,19° | 96 96 10,000 

a 2 ne .655 coun | seseeeee 

DP TE, ncce ccse | cocnenes 
112 Mar.21,19°!112 #112 1,000 
100 Apr.15,°97; .. qth | cteeeeee 
136 Mar.29,19° | 136 135% 31,000 
135 Mar. 12. 19°} 135 135 4,000 
He ¢ eS Pe 
182% Mar. 22. 19’ | 182% 180% 17,000 

96 Mar. 31,19’ 97 923g) 340,000 
 _—& Rees Beers 
119 Mar. 22,19°'119 119 3,000 
nt) SE cane ouse | csccooce 

| res Peer 
Pe GS ccac  seee | coccsces 
De Sn? ~..44 sade | swcseoee 
DLT. 8.244 coos | coccésce 
CE Ck ke TE  eeeeecne 

97 Mar. 31,19’ | 97 954 | 267,000 

97 June20,799 Dictsih: ~ aheideile T galdeaiiitiliacs 

DEE ccce sees 1 csceeeee 
DET. coce seco | ccseeese 

Dt rT osce. cane | enceencs 

87 Oct. 22,°95 toad E deaseenn 

83 Nov.22,°99 oy Pores 
105 Mar. 24. 19” 105 weal 2,000 

9 Nov. 15,’94 a eaidadnael 
DUN TD, ccce ecco | ccoesece 
11534 Mar. 21,19” 115%4 11584 5,000 
Dn [h? ..4g coco | ccccoose 
11934 Nov. 19,’89 ay Peers 
1 Mar. 28. 9° 11383 132 9,000 
DE ETE «ctce evce | escccese 

9214 Mar. 31,19’ | 9244 88%) 175,000 

33% Mar. 31,19” 34h¢ 31 590,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and tota| Sales 
. for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 





oe 
LAST SALE. | MARCH SALEs. 





NAME. Principal | Amount, | 1st ee 

Due. Paid.| price, Date. High. Low,| Total. 
108 Keb.2419! .... .... es 
129 Mar. 22. 19 | 120 129 


78 Mar.31,19° | 7944 6944 | 1,34 
80 Mar. 30,19" | 80% “ | = 


8134 Mar. 31,19’ | 85 
102° Dec. 27,°93| .... 


126% Junel5,’99 
Feb. 20, 19° | 
074% Mar. 5, 19” 
130 Jan. 11, 19” 


Oct. 26, 98 | 
13744 Mar. 26,19" | | 
122 Sept.15,°99| ... 
Mar. 8,19’ 105 
a oh Mr | sess ees 
108 Aug. 1,°95 








Clev.,Lorain & Wheel’g con.1st 5’s1933 | 4,300,000 
Clev.., & —.-- . gold 5’s. .1938 | | t 2 936, 000 ; 
P regis 9 





OD 
& g& 
uo 


© 
oo 


7,500 








~~ 
2 


—_ 

. 
eS 
= 
—_ 

2 


1947 | 


Colorado & Southern Ist g. 4’s. ..1929 | 
Conn., Passumpsic Riv’s Ist g. 4’s.1943 | 


Delaware, Lack. & W. mtge 7’s..1907 | 
{ Morris = pee Ist m 7’s. geese | 


: 
Se ee | 


SS PN 
= 5 
eo 4 


32 
S S25 


TT CliiTy) i oe 


2 


ee... 
N. Y.. neakt | & West’n. Ist 6’s.. ii 
. ry 5” 
f, "1988 | 
| Syracuse, ii. & ‘Y. ist 7’s. 1906 | 
| Warren 2d 7’ 1903 | | 


—_ 
NN Po 
=" 
So 
) 


S5s82 


7 


= 
= 
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Delaware & Hudson Canal. 


nme Penn. Div. c. 7’s. 148 Feb. 13,19” 


148. May 4. 96 
18 Apr. 21, "599 

June 6. 99 
lis Mar. 20,19” 
118 Dec. 15,99 
154 Sept. 7,°99 
141 May 6,°98 


10254 Jan. 27,19” 
wy Mar. 30, 19° 

Mar. 21, 19° 

105 Mar. 31,19” 
109 Feb. 21,19° 


67 Mar. 24,°95 
81 Mar. 31,19’ 


109% Mar. 13,°19 
101% July 23,’89 


9214 Feb. 11,°98 
11216 Mar. 9,19" 
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" Sa ae. 1916 
Duluth, Red Wing & 8’n ist g. 5’s.1928 
Duluth’ So. Shore & At. gold 5’s. .1937 





Ee 
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Elgin Joilet & Eastern Ist g 5’s. .1941 | 
Erie ist ext. g. 4’s 1947 | 
4 24 extended g. 5’s.....1919 | 
3d extended g. 4146's. . 1923 | 
4th extended g. 5’s....1920 | 
5th extended g. 4’s....1928 
Ist cons gold 7’s.......1920 
ist cons. fund g. 7's. ...1920 
Erie R.R. lst con.g-4s prior bds.1996 
. registered 
« Ist con. gen. lien g. 48.1996 
) registered 
Buffalo, N. Y. & Erie ist 7’s 
Buffalo ys Southwestern g. 6’s..1908 


mall 

Chicago & E Erie Ist gold 5’s 000,000 | 

Jefferson R. R. Ist gtd g. 5’s.... 

Long Dock consol. g¢ 1935 7 "500, 000 | 

NYL.E. & W.Coal& RR. Co. 1.100.000 | 
em ed | Nn bee 
/—% - oc mp. . 
Do. lst currency 6's 1913 | ¢ 3:396,000 | ; T&S | 102 Aug.31,°96 

N. Y. & Greenw'd Lake gt g5’s,.1946 1,452,000 | | M&N! 109 Oct. 27.°98 


mall 
Midland R. of N. J. Ist g. 6’s...1910 f | Mar. 23,19’ 
N.Y., Sus.&W. Ist refdg. g. 5's..1987 Mar. 23.19" | 
‘ 2d g. 4%’s 1937 453,000 | 98 Feb. 28,19" 
" gen. g. | 9414 Mar. 29,19” 
j Alt Mar. 2,19” | 


11154 Mar. 22,19” 
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NAME. Principal 
Due. Amount. 
eka Springs R? y Ist 6's, Bi Be cces 19 500,000 
ens. & "terre. Haute 1st con. 6’s.1921 3,000,000 
» Ist General g5’s........-. 1942 2,223,000 
» Mount Vernon Ist 6's. ..1923 375,000 | 
» Sul. Co. Beh. Ist g 5’s.. .1930 450,000 | 
Evans. & Ind’p. Ist con. g g 6's. . 1926 1,591,000 
Fii ot & Pere Mar quette m 6’s....1920 3,999,000 | 
' ist con. gold 5’s. . 1939 920 | 2,600,000 
» Port Hurond Ist g 5s. .1939 | 3,325,000 
Florida — & Penins. Ist g 5’s...1918 3,000,000 
st land re ex. g 5’s..1920 | 423,000 | 
“ ist CON, F 5'S..-+ 00+ eaves 943 | 4,370,000 | 
Ft.Smith U’n oo Gn. Ist g 444's.1941 | 1.000.000 | 
Ft.Worth & D.C. ctfs.dep.ist 6's. 1921 | 8,176,000 | 
Ft. Worth & Rio Grande Ist g 5’s. 1928 2,863,000 
Galveston H. & H. of 1882 1st 5s..1913 | 2,000,000 
Geo. & Ala. Ry. 1st pref. g. 5’s. . 1945 | 2,230,000 | 
e  Ust COD. © AB....-.ccccees 1945 2,922,000 | 
Ga. Car. & N. Ry. Ist gtd. g.5’s..1927 5,360,000 
oom. Val. Ry. 1st con. g. 444’s. 1999 | | 
" registered.......cseccess af 8,200,000 | 
iCol. Hock’s Val. Ist ext. g. 4’s. 1848 | 1,401,000 | 
Houston E. & W. ‘lex. Ist g 5’s. 1938 | 2,700,000 | M 
{llinois Central, Ist g. 4’s... .1894-1951 | | 
f " : egistered... caiman issi 1,500,000 
. st go a ceseunene 
1 | emma “igdi || sen 
” st g3sster { 
. TEGIStETEd....2..2eeeeeeees , 2,500,000 
" collat. trus gol ‘g. 
" regist'd.... * - os wa “sass | 15,000,000 
, col,t.g ex. 
. registered ........+++++ss+ if 24,679,000 
+ Cairo Bridge g d's... 1950 3.000.000 
" remistered......cccccccecces sini 
‘ Louisville div. g.36’s. 1953 | 
| © registered.........cccess:: | 14,320,000 
| a a ae reg. aes “i | 600,000 
; , St. Louis div. g. 3’ 
’ registered hapesaeeceounnnns | 4,939,000 
‘ 24 oe va TYTTTUELITT LTT LY 1951 | { 6,321,0.0 
" Sp’ nrtield. div istg 344’s,1951 | 
| " registered..... - -eneeedes | 2,000,000 
‘ hn pe teak. Line Ist g. 4’s, 1951 5, 425.000 
Belleville & Carodt 1st 63... 11983 470,000 
Cee ERO. na See |) aasenpe 
1c gold 5’s....19 
gold 5° Ss, registered... **gegs t 16,555,000 
registered aon {1,852,000 
" emph. div. Ist g. 4’s, 1951 | | 
ee ——_—iCiCi«ié«*C 8,500,000 
(St. Louis, South. Ist gtd. g.4’s, 1931 538,000 
ind., Dec. & West. Ist g. 5’s...... 1935 1,824,000 
* Ist iy 0, ih csancecance 1935 933,000 
Indiana, Ill. & lowa Ist refdg. 5’s.1948 2,500,000 
Internat. & Gt. N’n Ist. 6’s, gold.1919 7,954,000 
7 aa ~e ins seeesouenntien 1908 6,593,000 
Lows, Corey ESees nts uyecesereess 1921 2,724,000 
owa C entrat ist 7. 1938 6,900,000 
ee C. & M. R. & B. Co. Ist 
Mk tare Ss aieaitated ie hia orien eal 3,000,000 
+.T.Co.cfs. lst&col.g.5’s. 1923 22,529,000 
\ake Erie & Western Ist g. 5’s. . .1937 7,250,000 
* 2d mtge. g. 5's wna 3,625,000 
Northern Ohio ist gtd ¢ 5s... 1945 2,500,000 
Lehigh V al, (Pa, ) coll, g. a 1997 ) 5 000.000 


‘ (ED 








—_ 











Bp BP Be BP gp 


GUUudbpep> APpPpPus 





Beas Sepp & 


nN 





ZEPP> BR 


SOO Cee ere eee eraeer eee raereer we 


ag ag Sg Sy tag ry ry ag Sy Sg Sy ag yyy Sy 
a SOCEEEP Sr bs vesaernuvees’s 


Rope Be ee ee & 


SZzeeresae Fein 
SOnanmZoun 











ZzPerss PP 
wee er wee 
AZAAouem OO 


Last SALE. 


| ‘Price. Date. 


y j 
95 Sept t.15, 91 
| 108% Feb. 16, 19° 


)| ey Mar. ae 19° 


Mar. 31,19” 
107% Mar. a0 19° 
lul Mar. 20, 99 
8014 May 14,’96 
105 Mar. 11, 98 
71 Mar. 28, 19° 
58144 Mar. 28.19 


/104 Mar. 24,19” 
0! 106 Dec. 12.°88 | 


89 Feb. 5,19” | 


J 99% Jan. 22°19" 
3| 100% Mar. 30,19” | 


J 
0| 107 Mar. 29,19" | 
N| 104 Mar. 30, 19° | 


114. Mar. 14.19” | 
113% Mar. 12,19” 
105 Mar.31,19° 


102% Apr. 15. 98 | 
July 13.796 | 


105% Mar. 22,19” | 


10434 Jun. 30.99 
104 Mar. 21,19’ 
109% Dec. 13, 99 
123. May 24,’99 
10134 Mar. 9, 19° 

8846 Dec. 8, 99 


10144 Jan. 31, 19” 
102. Mar. 20, 19” 
_— meee 10, 95 


121 Feb. 24,99 
90 Nov. 22,98 


105 Mar,30,19’ 
j00g Mar. i319 
121% Mar. 19. 19° 


574% Mar. 30,19" 
114 Mar. 13,19 


eeeeveeeveeeeeereee 


7434 Mar. 31,19 


121% Mar. 8,19” 
115. Mar. 12,19" 
110% Feb. 2.19” 


104 Aug. 8.°9 8 | 


eeeeeeeveevee ee eee 





MARCH SALES. 


. Low. Total. 














eeeereevee 


4 tore 11,000 
1 | 23,000 
dave 147,000 


70 61,000 
55 000 


65, 
104 16,000 
99% | 323,000 
; 107° | ~—_7,000 
102 49,000 
14 2,000 
113% | 15,000 
0434 | 28,000 
10344 | 82,500 


101 16,000 
90 | 33,000 
102° | © 10,000 
111° | "21,000 
125° | °"' 6,000 
105 7,000 
110% | ” 5,000 
121 10,000 
8914 | 189, 
57 26, 
113% 8,000 
6946 | 1,569,000 
\% «000 
115 2.000 


e*.@e#eeeee 
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Lasr SALE. MARCH SALEs, 





NAME. Principal | Int’st crabieteneniaeels 
Due, | Amount. | paid. Price. Date. |High. Low. | Total. 


109% Mar. 14,19” ee 10944 
10854 Nov. 24,’99 


115 Feb. 28,719 
109% Oct. 18, °99 | 
10334 Nov. 21 799 | | 
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9114 Mar. 30,19 | 911% 91% 
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Long panes 1st oe 5’s (122 122 

st m — 

‘Long oe wade yp gen. m. 
" Ferry Ist g. vine 

. . 4’s 
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9 be 9 
OO 
ws 
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mK Feb. 15 19° | 
91 Sept.27, 97 | 
00 May 25, 97 | 
85 Feb. 14. 19’ | 
107% July * 96 =| * 
100 June 3 
107. «Jan, 31, 90 | 


100% Apr. 27,°99 | 
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"s 1911 
N. Y. & Rock’y 7 Ist g. 5's, 1927 | 
N Y. B’kin & M. B.1st c. g. 5’s, ..1985 
em: Is]. R. R. Nor. Shore Branch 
Ist Con. gold garn’t’d 5’s, 1932 
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eed os 
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Louisv’e Ev. & St. Louis 
, Ist con. gesg ~ gold 5’s. 1939 | 
, Gen. mtg. g 1943 | 


67% 
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67 Mar. 28,19? | 
7 Mar. 20, 19° | 
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120 Feb. 24,19" | .... 
110 Mar. 30,19’ | 110 
| 9% 


10914 
100 


[ Louls. & Nash. gen. g. 6's. 


rf) 
Bonitied gold 4’s. 
registe 
collateral trust g. 5’s, 1961 | | 
coll. tr 5-20 g 4’s. .1903-1918 
Cecilian branch. Ts, . 1907 
E., Hend. & N. 1st 6’s. .1919 | 
L. Cin .&Lex.g. 444’s,..1931 | 
Nash. & Dec. Ist 7’s...1900 | 
N.O. & Mobilelstg. 6's..1430 | 
2d g. 6’s 1930 
Pensacola div. g 920 | 
So. & N.Ala. aif. g. an 1919 | 
Pen. & At. Ist g. g, 6’s,1921 | 
> A a div. lstg. 6’s.1921 | 


£.3 
S.&N. he con. 5’s. 1936 | | 
Ken. Cent. an ot 987 | 
more ive de Mob.& Monta | 
N. Fla. & S. 1st g. g.5’s, 1937 
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113% Mar. 13. 19’ | 118% 
108 Jan. 18,°98 | .... 
1038 Oct. 26,°99 ie 
129 Mar. 22,19’ | 129 
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9244 Sept. 30, "96 
113% _ 22° 19” 
pak: an. 3 19° 


Dec 
107 Feb. 23,°99 
97144 Mar. 24, 19” 


107% Jan. 9,19” 
109 Feb. 23, 19” 


#25 
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9634 Nov. 17,’99 
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Lo.& Jefferson Bdg.Co.gtd.g.4’s.1945. | 
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S55 


1 > 


Manhattan Railway Con. 4’s 
Metropolitan Elevated Ist 6’s. 
Manitoba Swn. Coloniza’n g. 5's, "1934 | 


10444 Mar. 31,19 103. 122,000 
11514 Mar. 10:19 000 


z 
& & & 
540 





Mexican Central. 
. Mar. 31,19” 


* 1st con. ine. 3’s | 28 Mar.31,19" 
2d 3’s 14% Mar. 31, "19° 


| 8616 Mar. 30,19” | 


or 
S 
OU 
— 
_ 














s 
eee 


” equip. & collat. g. 5’s. | 
Mexican Internat’] 1st con g. 4s, 1942 | 


i 


Mexican Nat. Ist gold @'s........ 1927 | 11,075,000 |a & D| 103 Mar. 30,19" 
inc.6’s “A” 1917 coup.due || 49. 5 Dee. +,’ 
"March 1, ae stamped 144% ae | 1 12,265,000 | M & 8 
« 2dinc. 6’s “B” 1917 | 12,265,000; A Mar. 23.19” 


" he ist g. 6's... 1'1910 | = J&D 10844 Feb. 13,19” 
, ETE RR CR 1} 1,313,000 F &D 
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BOND SALES. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 








































































cere Last SALE. MARCH SALES. 
NAME, Principal Int st anal 
Due, | Amount. | paid. < 
. Price. Date. |High. Low.) Total. 
Minneapolis & St. Louis Ist g.7’s.1927 950,000 ' xs &p/|150 Mar.14,19°|151 150 2,000 
Iowa ext. Ist g. 7’s...... 1909 1,015,000 |\3 & D|/ 121 July 12,99) .... ween | coccceee 
»  Southw.ext. Ist g.7’s...1910 636,000 J & D/ 1 Jan. 27, s ‘ease E woeeenne 
» Pacific ext. lst g. 6’s....1921 1,382,000 '|3 &A/128 Dec. 12,06 |  .... cece | cocccees it 
— . «= % Seyi 19% 5,000,000 'M&N/115 Mar.30,19°| 115 113% 3,000 tf 
» Ist & refunding g. 4’s...1949 7,600,000 mM& Ss} 9934 Mar. 30,19’ | 9934 9646| 234,000 | 
Minnea 0lis & Pacific 1st m. 5’s..1936 , 102 Mar.26,°87 | .... seve | cocccces a 
' s sg pins of —. -. t 3,208,000 | J & J “4 soees et | eaee code b eteeones M 
Minn., S. tlan. Ist g. 4’s 9 Ap ie esee- eees. | weeseuen ig 
; stamped pay. of int, gtd. ¢ 8,280,000 3 & J B04 Sune 18" | oe. ose. | eeseeee. A 
Minn.,S. st c.g. 4’s ) bm ee eueadbessetsquens | ecce e6ee | eoedeeee BY 
. stamped pay. of int. gtd. ( 6,710,000 ¥ sae, onion | eetoens ' 
if 
Missouri, K. a T. Ist mee g. *, 1990 39,718,000 | & D| 9344 Mar.31,19°| 93% 914¢| 371,000 i 
d mtge. g.4’s. .1990 20,000,000 fF & A| 69% Mar.31,19’ | 70 65 1,150,000 af 
‘ ist ext gold 5’s.. ..... 1944 1,498,000 M&N}| 938% Mar.31,19’ | 94 90 301, HY 
| Booneville Bdg. Co. gtd. g. 7’s..1906 558,000 M & N/| 10034 Nov. 22,’99 | + ween’ eeeertes i" 
1 Dallas & Waco ist aa. g. Bs. 940 1,340,000 im & N| 94 Dec. 8,°90| .... wooo | cecceees i 
Mo. K.&T. of Tex Ist gtd.xg. 5’s.1942 2,685,000 |M & S| 92% Mar. 30. 19°| 92% 89 63,000 ia 
| Sher.Shrevept & Solst gtd.g. wanes ,100,000 3 & D| 95% Mar. 30,19 | 95% 9434 75,000 i 
| Kan. City & Pacific Ist g. 4’s... 1990 2,500,000 F&A} 76 Feb. SE ccc ante Waianae fF 
| Tebo. & Neosho Ist 7’s......... 1903 PTE IE scncncsosecemane | aon ee E oemmmiena 8 
Mo Kan. & East’n Ist gtd. g. 5’s.1942 4,000,000 A & 0} 105% Mar. 31,19’ | 106 104 14,000 H 
Missouri, Pacific Ist con. g. 6’s. a 14,904,000 | Mm & N| 120% Mar. 29,19" | 121 116%| 416,000 i 
( » 8d mortgage 7’s....... 1906 3,828,000 'mM&N/|115 Mar.21,19° 115 114% 7,000 if 
» trusts gold 5’sstamp’d1917 | | 14,376,000 ™ & S| 974% Mar.30,19° | 974% 9546; 412,000 if 
6 iiintecindcnininn " a | | PN eoeET Niger, Trem 
" re — gold 5’s.1920 | | F&A! 9344 Mar.30,19°| 934% 90 472,000 
» re mee 1,000,000 | & A shaschiaeliehiabitanetelnienanii ee he eoaene 
{ Leroy a Cunas val A. L. 1st 5’s.1926 ES eet Pee if 
Pacitic R. of Mo. 1st m. ex. 4’s.1938 7,000,000 m &s/106 Jan. 18,19°|113 112% 6,000 i 
» 2dextended g. 5’s.....1988 2,573,000 |F & A|1138 Mar.13,19° |} .... woe | cccceees ‘ 
St. L. & I. g. con. R.R.&l.gr. 581931 35,716,000 | A & O| 113% Mar. 31,19 | 113% 11034| 777,500 i 
» stamped gtd gold 5’s..1931 6,945,000 | A & O| L104 Feb. 7,19) 2... ce ee | ce eeeees ; 
| Verdigris V’y Ind. & W. Ist 5’s.1926 RT ‘ces etnndl whenenn 'f 
Mob. & Birm., prior Men, g. 5’s...1945 374,000 | J & J DEEP, § ccce cous eeeonece 
” ee ei RRR 226,000 DBT] cccceceecencerees | cece cece | eeeeeees 
6 NC. BBS... eee eee 1945 NED GBF esccccaccccucsss Pimnae ’ sauas abies 
PT eeRIer 0 a Perr eae Pees 
Mobile & ‘Ohio new mort. g. 6’s. .1927 7,000,000 3 & 3/128 Mar.27,19° | 128 127 28,000 
» st entension 6’s...... 1927 | 974,000 J & D| 123 a alo) | (123 «123 7,000 
— 0CU RRR 9,472,000' Qa 1600) Ma 30,19" 8646 84 157,000 
ls *  Montg’rydiv.lst g.5’s.1947| 4,000,000 F&A Mar. 31.19” | 108% 10844 7,000 
St. Louis & Cairo gtd g. 4’s..... 1931 | 4,000,000 M &8 198 Dec. 17,°95 | pene: 1 eseusted 
Nashville, Chat. & St. L. 1st 7’s.. 1913 | | 6,300,000 | 3 & 3| 12834 Mar.30,19° | 129 128 11,000 
1901 | 1,000,000 3 & 3! 101 Sept. 12,°97 | : aes: -ahinaeatiiaias 
" ist. pcg = reer 1928 | 6,253,000 |A & 0} 107 Mar. 22'19° | 107% 106 7,000 
© FORGOT. Oe PF iivccsccccces 1917 | 300,000 3 & 3/110 Dee. 20, 99 | onan h aethdens 
* Ist6’s McM. M.W. & Al.1917 | 750,000 |5 & J} 108 Mar.24,°96) 1... 2... | ccccceee 
_# Ist g.6’s Jasper Branch.1923 | Sen |S Si Ree SOG. Tee cece cece | cogectec 
N. O. & N. East. prior lien g. 6’s. 1915 | 1,320,000 A & 0| 108% Aug. 13, 94 caciatda \arasaeuk We asain 
N. Y. Cent. & Hud. R. 1st ec. 7’s. .1908 | J & 3| 110% Mar. * 19° | 110% 110% 13,000 
( » istregistered.......... 1903 | + 18,498,000 J & 31 t1014 Mar. 819° | 110% 11014 | 15,000 
*" g. mortgage 3igs...... 1997 |} 35,694.00 2 & J 11034 Mar. 30, 19’ | 11034 109 141,000 
, i de ee zhi i 10234 | °** 3,000 
* debenture 5’s.......... M&S ar 4 ’ 
| 1 debenture 5's reg. if 5,149,000 | 5 & § 10556 Mar. 10552 1055¢| 9.000 
" reg. deben, 5’s. _1889- “1904 | 680,000 mM & 8 108% Feb. at 98 adae 4000 E Gédenee« 
" debenture g. 4’s.. 1890-1905 | 5.868.000 J&D 108% June2s6, a? dees -esee 0 enesteas 
| © Fe itnsxesdasceandns | a te ie) rE Ch! ose seve | o0-00000 
| r — cert. ext. g. 4’s...1905 | ( 4044000 M&N 10344 Mar. 19, 19° 108% 103 11,000 
Ps ciccncotéaneman i, = M&N_ 10656 Sept 26°99 aE pee 
Lake —— col. g. 344s eccecccece 1998 | "i 90.538. 000 F&A 98 Mar. 29,19” 9814 97 147,000 
RT | —- F&A 9734 Mar. 29,19 9734 95% 37,000 
Mic higan | Central col. g. 3.448. .1998 | | . F&A 9% Mar.29,19 97 95%] 95,000 
| istered.........-....+:. |¢ 18,511,000 ga 96 Dec. 12°90)... 00. | cceaeees 
Beec h Coa Ist. gtd. 4’s. 1936 | 5.000.000 2 & J 110 Feb. 27,19’ — pore 
" ties sie cicneniy eumniiiin | — J &J 106 Junel7, 98 a Ene 
* 2d gtd. g. 5’s...........1986 Stee SD) accccnccocssssens : | aseboasee 
" PE ack 6bd00ncca.000r '- » eeeessees ERE wcpenndteiuessnes’§ sece seen © eueanees 
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| a 
Last SALE. | MARCH Sar 
va * yy | 9 LES, 
NAME. Prinetpal | ni. Int’st Pas 


| Paid. Date. High. Low. | Total. 


- 
Carthage& Adiron. |Istgtd g. 4’s1981 | 
Clearfield Bit. Coal Corporation, | T10. 00 | 
Ist s. f. int. gtd.g. 4’sser. A. 1940} | 
” small bonds series B...... | 33,100 
Gouv. & Oswega. Ist gtd g. 5’s.1942 | 300,000 
Mohawk & Malone Ist edie g. 1s. 1991 | 2,500,000 
N. Jersey Junc. R. R. g. 1st 4’s.1956 | i 1.650.000 
” reg. certificates........... — 
N.Y.& PutnamIstcon. stdg. 4’s. 19883 | 
Nor. & Montreal Ist g. gtd 5’s..1916 
wee a _ aaron 4°s.2361 | it 








95 July 28,°98 | 


i oy 
Sa GP & gp BP BP BP pp BP RP BP 
Cy Gy 


& 


10514 Mar. 7,19° | 105% 
Feb. 3.°97 | | ' ve 
1038 May 22,°96 | 
11414 Mar. 11444 
114° Mar. 31.19" | 114 





aKeOOrrPand 


102% 
114 1 


halal») 
& & 
wrOUODoK 


‘ 11046 
1058 





48 

. ® re red 
Cin. Sp. lst gtd n° & M. S.7’s.1901 | 
Detroit, Mon. & Toledo Ist 7’s.1906 | 
Kal., A. & G. R. 1st gtd c. 5’s.. .1938 | 
Mahoning Coal R. R. ist 5’s. 198 
Michigan Cent. 1 con. 7’s.. 





10934 


” Nov. 20 
. Dec. 
” 105 Jan. 
" Jan. 

a , . 

& Harlem ist mort. s Cc. 1900 

7’s registered.. .. 1900 
Northern Ist g. 5's. 
— con. Ist ext. 5’s. 
. bond currency 
Rome 24 gtd gold 5’s.1915 
. Ter. R.1st g. gtd ro 1918 
lack River gtd g. 4’s..1922 
.&St. Louis lst g. oot os 
egiste d 


234 M 3,19’ | 10234 

1036 Mar. 14, 19° | 102% 10% 
123 July 14,99 sees 
12814 Mar. 30,19” | 12834 





107 Aug.13,°98 
108% Mar. 28,19” 
108% Jan. 3,19’ 


PRU SP PPE EYUCORe Ream Pa ep 


& & & BP BP GP a Be BP BR BB ap BP BP Bp Bp Bp Bp BP Bp wp 


COUAZrPOOCOSZ*Ztuuaknn Zaza 
ae 











187 Nov.17,’99 
188 Mar. 20,19’ 
18 Feb. 27,19" 
128 Dec 27. 99 
115% Oct. 15, 94 
114 Jan. 5, 19” 
1138 July 29, 99 


teeSs 
S335 


282 


N. Y., N. Haven & H. Ist wal 4°s.1903 | 
" con. deb. _- . -$1,000 
” small certifs.. . ++ $100 
Housatonic R. con. g. ! 1 
New Haven and Derby con. 5’s. .1918 
N. Y.&N tA rgaeay Ist 7’s 1905 


> o 
ge & 


So Supe 


“Sm 
& BP & & 


2 








104 Mar. 26,19 , 108% | 
101% Nov.30,’98 len’ 
112 Mar.30,19’ 





Mel « Ont. nnd ft ref’ding1stg. 4’s.1992 ie 
gistered only. 
Norfolk &i Routers Ist g. 5's... -1941 | 


a5 
=: 8 
Zee 
& gp & 


“a 
EE 


- 


129 Jan. 2,19" 
Mar. 23,19" 


Norfolk & Western gen. mate. whe: 1931 | = 
119 Mar. 15,99 


» New River Ist 6’s.. 

»  imp’ment and ext. 6’s. ..1934 | 
| 

Norfolk & West. Ry 1st con. g. 48.1996 | 

. registered | » 24,918,600 

® ETT TA 

r C.C. & T. ist ge. t. 92: 600,000 

, Sci’o Val & N.E. Ist g.4’s, 1989 5, 000, 000 | 
000 | 
000 


ad 
* 





=> 
& & B 
> OZ 


99 Mar. 31,19’ 
95% Junel2,’99 











4 > > D> 
& o> BP Be BP 
2udd0 


01 Feb. 23.°97 
10044 Mar. 13,19” | 


10536 Mar. 31,19" | 
- | "86 Mar. i 19° 
” ar. é P 
St. P an 6’s.1923 oe 13134 Mar. Baw | sik 
au acific gen g. 6’s. ar. 
” registered certificates. . ; 7,985,000 { QF '132 July 28,98 = 
| Washington Cen. Ry Ist g. 4’s..1948 | 90 June 208 | 


| 


Nor. Pacific Term. Co. Ist g. 6’s..1933 119 Mar. 28,19" | 120 


N.P. Ry Prewistered... gt.g.4’s. so | 89,889, 





























BOND SALES. 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 





NotTe.—The railroads enclosed in a brace are leased to Company first named. 


NAME Principal 

Due. 

Ohio Rive er » Railroad ist 1936 
" gen. mortg. g 6’s........ 1937 
Omaha & St. Lo. lst g@4’s.......... 1901 


Pacific Coast Co. Ist g. 5’s 


Panama lst sink fund g. 444’s....1917 
s. f. subsidy g 6’s 1910 


Pennsylv ania Railroad Co. 
(Penn. Co.’s gtd. 414’s, ist.. 2202192] 
f ota cocccececocoeccoceoe 1921 
d.3% coi.tr.reg. cts..1937 
Chic., St. yey & P. 1st c. 5’s. .1982 
" Sine 0400020600000K0 
Cleve. & Pitts. con.s. fund 7’s..1900 
» gen.gtd.g.414’s Ser. A. ete 
" _— SS 194 


Series C 34s 048 
E. ePitts. pig gtd. g.34s Cer. > io 


: Newp. & Cin. Bee Co. gtdg. 4’s..1945 
Pitts., C. & St. Louis Ist c. 7’s.. —_ 











BO OU. Fkceeccsseces 1 
(Pitts. C.C.& St. L. con. g 444’s.. 
© TE cecsevencsonts 1940 
| « Series B gtd.......... 1942 
ae. Le. ee 1942 
" a D gtd. t Laces 945 
" sE gtd.g . 1949 
Pitte., Fe , Wayne & C. ‘7 7 S. i 
© Tee eiwscvedceeossscens 1912 
Penn. RR. Co. 1st Rl Est. g 4’s. . .1923 
(con. sterling gold 6 per cent...1905 
con. currency, 6’s registered ...1905 
con. gold 5 per cent............ 1919 
Pere 
n. gold 4 per cent............ 1943 
4 G. R. & Ind. Ex. Ist gtd. g 44's 1941 
ef . & Mar. Ist gtd g. 446’s..... 193! 
e 


R. RR.& BgeCo as Dra +5108 
Allegh. Vulley gen. gtd. g.4’s...194 

Sunbury & Lewistown Istg. 4's. 1936 
(U’d N.J. RR. & Can Co. g 4’s...1944 





Peo., Dec. KEv.Tr.Co.ctf.1stg.6’s.1920 














" Ev.div.Tr.Co.cfistg.6’s.1920 
' Tr. Co, ctfs. 2d mort 5's.1926 | 
, " 2d instal. paid..... | 


| 
. 1921 | 
© BE GGG. cccvecccesceses 1921 


Peoria & iat Ist 6’s.. 


Pine Creek Railway 6’s 





Pittsburg, Clev. & Toledo Ist 6’s.1922 
Pittsburg, Junction Ist 6’s....... 1922 
Pittsburg” & L. E. 2d g.5’s ser. A, 1928 


Pittsburg, rit & Y. ist 6’s, 1932 
Pe ntidndeteewacia 934 


secee 1918 


Pittsburg, Pains, & Fpt. 1st .5’s, 1916 
Pitts., Shena’go & i E. “ist o. 5’s, 1940 
© Bee i icosevccecccse "1943 | 





Amount. 
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2,000,000 
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2,376,000 
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June24,’99 | 
115% Mar. 19, 19” 
8734 Jan. 12.19” 











eee eeevee 


115% 1154 
















LAST SALE. MARCH SALES. 
Int’st 
Paid. | Price. Date. High Low.| Total. 
Pi Di ee GG ccse cove || ccecesce 
A&0O| 95 Feb. 24,19", pateanep 
3&3| 7% Mar.1219 | 7% 77 10,000 
J & D| 107% Mar. 30,19” | 10844 107% 32,000 
A& 0/104 Mar.27,19° | 104 104 2.000 
M & N| 10334 Oct. 17,°90| 1... cece | cocccese 
‘3 & 3| 114% Mar.27,19 | 114% 114%! 4,000 
Jad rt Bey 19, 19° Sandi: debt E Mbutieaien 
M&S) ll Feb. 15, tt? <ete wth | eeenuade 
A& O| 119% Oct. 4.°99 cia aa a ommend 
ON I SO Pee 
M & N| 103% Mar. 6,19" 103% 103% 3,000 
J & 3| 117% Feb. 2,19” alee cas i -ahadenen 
D2. t¢etteseeceeeeae t ~s6@e- eeee - eeeeeons 
22! 2uscguaneeeeeweee | e6on e066 4 aeeeuees 
ad & J eeeeeeeeveeeeeeee @eee@eeeese 
| SER , ene: naan S baneness 
cS Peer: emits 
BF & A| 10656 Apr. 18,90 | 1... cece | ccccccce 
F & A| 109% Apr. 23.797 | sueasens 
A&O/|117 Mar.27,19/117 117 5,000 
A&0O|116 Mar.16,19|}116 116 5,000 
PS) © Cl O—>—eys er 
M&N/{108 Mar.26,19°| 108 108 9,000 
SS Riana NOY Seen te 
J & 3|'137 Feb. 15,19’ ee peer one 
J &3/\136 Mar. 1,19° | 136 136 1,000 
A& 0] 134 Feb. 15,19 | .... 0 0.0. | ccccceee 
M&N/108 May 12,97! .... ..c2 | ccccecee 
| PME eRe SM, Risley 
ee ee peers 
NRC TRIER (Bictineli sae 
DPE tisteisetiinnttine st adhe anee 1 wesuuned 
AA RA BOOTED. Doenieyenan 
ie MMT. cece cane | 6ecenesa 
M & N| 11234 Mar. 7,19’ | 11234 11234 5,000 
iii melamine, SPR meCE 
a Gee EUG. doce seco | cocceses 
RC LR Rt teS 
TES Ol ME BETTE ccc cece | cccccees 
3 &3/'100 Mar.30,19°|100 100 21,000 
M& S| 99 Mar.29,19°| 99 99 20,000 
M&N/} 22 Jan. 18,19" ore Ferree 
QF — ae 10,19’ | 18034 13034 2,000 
M&N; 96 Dec. 9,99 ache ea06 E eoweneue 
J &D| 187 Nov.1708| .... 1.2. | ceseeees 
A & O| 10736 Oct. 26,°93 | .... cece | cccccces 
SES EE «sede cece | ccsceces 
A&O 112 Mar. 25,938... ween | ceeeeees 
, Se, perenne 
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606 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





LAST SALE. MARCH SALES. 
NAME. Principal Int’st . 
NAM Time. Amount. Paid. - 





Price. Date. | High. Low.) | ae. 


100% Feb. 28,19 | ... 
10014 Mar. 14.19" | 10014 


| 
- | 
Pittsburg & Westin Ist gold 4°s, 1917 | | 


— 
Pittsbure, Y & Ash. Ist po tay 4 1927 | 


Reading Co. gen. as 4’s 
regi 


red 
Rio Grande West'n Ist gz. 4’s 939 
" Utah Cen. Ist gtd. g. 4's. 1917 | 
Rio Grande Junc’n Ist gtd. g. 5’s, 1939 | 
Rio Grande Southern Ist g. 3-4, 1 | 
Salt Lake City Ist g. sink fu’d 6's, 1913 | 
St. Jo. & Gr. Isl. Ist g. 2.342 1947 | 


St. Louis — F, 2d 6’s, Class A, 1906 | 
" | 1906 


» 5d g. 6” S, Class C 

” Ist g. 6's P.C.& O 

” gen. g. 6’s 

4 en. g. 5’s pésneeual 

- st Trust g. 5's. 987 | 

St. Louis & San F. R. R. g. 4’s..1996 | 

” South’n div. Ist 2. 5’s.1947 | 
, Central div. Ist g 4’s. .1929 | 

Ft. Smith & Van B. Bdg. Ist 6’s, 1910 

| Kansas, Midland Ist g. 4’s 1937 | 


St. Louis 6. W. Ist g. 4’s Bd. ctfs., 1989 | 
2d g. 4’s inc. Bd. ctfs.. .1989 | 
Gray’s Point, Term. Istgtd.g. 578.1947 | 
St. Paul Fa Duluth 1st 5’s 1913 | 





Oy 
i 


- 
- 


‘Be | 
= 


yt Mar. 31,19’ | 894, 

Dec. 6,°99; .... 

nie Mar. 31. 19 100% 

8646 Mar. 29. 19° | 86% 

| 105 Nov.10,°99; .... 
74 Mar.3i1, 19 i 


84 Mar. 30,19°| 84 
110 Nov. 15,’99 


11314 Mar. 27,19 
11249 Feb. 16, 19” 
8 Ma y 23, "92 


E 
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- 844% Mar. 31, 19° 
9934 Dec. 18.°99 
95 Feb. 19,19" 
05 Oct. 4,°96 
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- oS » 
BSS Se 


£ ited 


BPooosouuargagg HH OO ey 





s 
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S8 SS2588 


913g Mar. 30,19” 
63 Mar.31,19° 


120 Feb. 8,°99 
11034 Mar. 29,19” 
98 Mar. 29,19” 


120% Mar. 15,19’ 
141% Mar. 30. 19” 
13734 Feb. 23,°99 

4 Mar. 31,19” 
105 ” Sow. 4. "95 
121% Mar. 16, 19” 
1035, Mar. 30. 19° 
104. Jan. 27,°99 
108 Dec. 4.°99 


o 
— 


= 
= 








* 
~~ 


St. Paul, Minn. & Manito’a 2d 6's. 1900 | 
Ist con. 6’ ond Fe 
es “> pas mene il 4 
st c. 6’s,re oO g.440’s... | 
ist cons. 6’s register’d.... | 21,060,000 | 
Dakota ext’n g. 6i’s.. 1910 | 
re ely Ist w. 4’s..1937 | 4 


BusternR'yMinn, Ista. istg.5’s. .1908 | 4 
, register 
“ Minn. N. div. lstg.4’s. "1940 | 
, registered | 
Minneapolis Union Ist g, 6’s. 
Montana Cent. Ist 6’s int. gtd. 1987 | 
” Ist 6’s, — 
” a is g. 5’s 


istere ao 
Willmar & Sioux Falls Ist g. 5’s, i938 E 
" registered 


San Fe Pres.& Phoe.Ry.1st g.5’s, ee | 
San Fran. & N. Pac. Ist. f. g. 5’s, oo 
Sav. Florida & yng Ist c. g. 6’s. 
( " Ist ¢.5 
4 e St. ote div. Ist g. 4’s 1984 
Alabama Midland Ist gtd. g. 5s.1928 | 
( Brunsw. & West.l1st gtd. g.4’s. .1938 


Seaboard & Roanoke Ist 5’s 
Carolina Central Ist con. g. 4’s.1949 
Sodus Bay & Sout’n Ist 5’s, gold, 1924 


- 


U4 UE ee ANNU pp EP aaRagaape 


- 


22 2: 


1 
8,000, 
3,344 


ao 


. 


12714 Feb. 8,’98 
13434 Feb. 28, 19° 
115 Apr. 24,°97 
117 Mar. 16, 19° 


28 


S 2 & 
25 


S 
J 
ra) 
STHanananqooesemauanano Yoruausz 


i 
: 








pte sat SS 99 


Date — 13, 19° | 
112 Mar.17, 0) 
105 Mar 38,19 | 105 
74 Sept. 1 ad eae 


10434 Feb. 5,°98 | 
105 Sept. 4, "86 








ke Be ee Be ke BP eB BP Be pp on Bp Be & EP pe BP BP Be Be Bp Bo BP Be 


Ha KAKOooum 


Southern Pacific Co. 
o gi. 4’s ——— ae — .1949 | 


ister 
Cent. Pac. Ist sated.a rtd. g. i. .1949 ) 
registered 1 

: mtge. a Ss: o74'8.- 


8434 Mar. nav 8434 82% 
(100° | 
8514 | 





| 463 10034 
(110% 110% 
87°85 


Mex 
Houst. & T’. ry ist go'sint. ey .1987 | 
» con. g6 sint, gtd......1912 
r gen. g4’sint. gtd......1921 


DS at ray yy yy 
RP RP RP RE 2° BP RP RP Be Be BP Be 
COuzoboo>>EY 
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g0ND QUOTATIONS. —Last sale, price and date; highest and lowest prices and total sales 


Nore.—The railroads enclosed in a brace 


for the month. 
are leased to Company first named. 





—— 


NAME. Principal 
Due. 





La & Tex. Ist g 6’s....1920 
, Morgan ‘st | Ser sere 1918 
N. y. Tex. & Mex. gtd. Ist g 4’s..1912 
Oreg. & Cal. Ist gtd. g 5’s.. 1927 
San Ant.&Aran Passistetdg ‘4's, — 


Tex. & New Orleans ist7’s...... 
: » Sabine div. 1st g 6’s...1912 
0 SO FG s ccccccccssscs 1943 


South'n Pac.of Ariz.1st 6’s 1909-1910) 
of Cal. Ist g 6’sser. A.1905 











. " » ser. B.1905 
” ” ” ° . 1906 
” " . 19 12 
|} oo. Ist con. gtd.g 5's. . .1937 
e §TAMPCa,..ceeee 1905-1937 


stam 
Austin & Noster’ n Ist g 5’s...1941 
So. FaciBo Coast Ist gtd. g. 43,1937 
of N. Mex. c. Ist 6’s.1911 
Gila Val.G.& N’n Ist gtd g 5’s.1924 
Nth’n Ry b ray Ist gtd. g. 6’s.1907 
| " ZT. BL. DB... ccccvccccccvess 





Southern ps Ist con. g 5’s.1994 


(f -# TOPISTETEG..... ce reececccccecs 
, Semeh. div.1stg.4-414-5’s.1996 
9 Mc occcawcccccccgens 
Alabama Central, Ist 6’s....... 1918 


Atl. & Char. Air Line, income..1900 
Atlantic & Danville, ist g. 5’s.. oor 








Col. & Greenville, lst 5-6’s..... 1 
East Tenn., Va. & Ga. Ist 7’s...1900 
» divisional g 5’s........ 1930 
9 GB, BPO Gececcocece 1956 
»  reorg. lien g 4’s....... 1938 
OSS 
Ga. Pacific Ry. 1st . si eiacnias 1922 
Knoxville & hio, stg ee. . 1925 
Rich. & Danville, con. g 6's... .1915 
* equip. sink. f’d g 5’s, 1909 
* deb. 5’s stamped...... 192 
South Caro’a & Ga, Ist g.5’s....1919 
Atlantic & Yadkin,Isr gtd ge. 1949 
Vir. Midland serial ser. A 6’s. .1906 
" Ditisptneeccoedesedaens 
6 i escsececsnsncs 1911 
© Cekncancencsdavedeanns 
© Ee Wncecccssscces 1916 
© -Riieetecsuseeaesconsnan 
© GBP. BP SDBsccccccecccs 1921 
_ eee pH nT 
lf, ee 1926 
© Gesdsnscecesecteneiane 
| , SaeRpepeRee 1931 
Vi irginia Midland gen. 5’s...... 1936 
* gen.5’s. gtd. stamped .1926 
W.0. & W. Ist cy. gtd. 4’s..... 1924 
[W. Nor. C. lst con. g 6’s........ 1914 


Spokane Falls & North.1st g.6’s..1939 
Staten Is]. Ry.N.Y.1stgtd.g.414’s.1943 


Ter. R. R. Assn. St. Louis 1g vee = 
Ist con. g. 5’s. 1944 
St. L. Mers. bdg. Ter. otek es. 1930 


Tex. & Pacific, East div. 1st A 
fm. Texar kana to Ft. ¢ 1905 


| —6tti«,:«C(‘é REE 2000 
" 2d gold income, 5’s......2000 
* eng. Trust Co. ctfs.......... 
Toledo & Ohio Cent. Ist g 5’s....1985 
* Ist M. e. ty West. div. ..1935 
© Qe Biikscs <eoccer 1935 


' Kanaw & M. Ist g. g. 4’s.1990 
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LAST SALE. 





Price. Date. 


MARCH SALES. 


Total. 








"SO & BP gp Bp B & BP & BP 
> a Dra OO wm 


Q 
i 


& & & 


a 
ge & B & Sp & 
© cy A Cs Cy 


& & & Ge Bp P BP BP Be BP BP BP BP Rp BP Bp BP BP Bp BP BP BP op bp Bp BP & BP BP op BP a Br & & 
SO ORC BRAS BASH OHHH ES 
7 —— 


ae 
& gp 
oo 








120% Feb. 28,19” 
134 Nov. 22,'99 


114% Nov. 3,’99 
105% Jan. 19, 19° 
109% Mar. 30, 19” 
9914 Mar. 31.19° 
113% Nov. 23,98 
110 Feb. 21,19’ 
94 Nov.30,’97 


112% Mar. 31,19” 
oy Mar. 21, 299 
0814 Aug. 14,’99 


123 Mar. 22, 19° 
1 Mar. 23,19” 

122% Mar. 21,19° 
101 Jan. 11, 19” 


105 Dec. 12,99 
1054 Mar. 2219" 


eeeeeeeeveeeeeeeee 
eeeeevea@eevneeeeeveee 
eee eeeeeeee eee eee 
e@eeeoeeeeeeeeeeeee 
eeeeeveeeeere eevee ee 
eeeeeveveeneeeeeeeee 


eeeeeneveereeeeeer ree 
ee eee eee eeeeeeeee 


eeeeeeeereevereeeee 


eeeeeeeereeeereeeee 


lll Mar. 30,19 


—_ Mar. 21, "19° 
Feb. 23. 99 


119 Mar. 31, 19° 


112% Junel5,’99 
1113g Novy. 3. 99 
lll Jan. 19. 19” 


107 Nov. 2,°99 


& 
115 Mar. 28,19” 
AR. 


56 Mar. 29,19" 
51% Nov. 29,99 


114 Mar. 30,19" 
112 Mar. 10,19’ 
100 =Mar. 28,19” 

90 Mar. 22,19 














eeeeeeee 
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608 THE BANKERS’ MAGAZINE, 


BOND QUOTATIONS. —Last sale, price and date; highest and lowest prices and tota)| sales 


Nore.—The railroads enclosed in a brace 


for the month. 


are leased to Company first named. 





NAME. 


Principal | 
Due. | 


Amount. 





Toledo, Peoria & W. Ist g 4’s....1917 | 
Tol., St.L.&K.C. Tr, Rec. ist g 6's. 1916 


Toronto, Hamilton &Buff 1st g 48.1946 
Ulster & Delaware Ist c. g 5’s....1928 


Union Pacific R. R. & ld gt g 4s.. .1947 
[ , register 

Oreg. Ry. & Nav. Ists. f. g. 6’s. .19U9 | 
Oreg. R. R. & Nay.Co.con. g 4’s.1946 
Oreg. Short Line Ry. Ist &. wy 1922 
Utah & Northern Ist 7’s. . -1908 


g. 5’s 1926 
Oreg. Short Line Ist con. g. 5’s.1946 
” non-cum., inc, A 5’s.....1946 
[| non-cum. inc. B.&col. trust 





Wabash R.R. Co., Ist gold 5’s....1939 
" 2d mortgage gold 5’s. ..1939 
a mtg series A.. 


" es B "1939 | 
” ist g£. my fm Det.& Chi.ex ..1940 | | 

” Des Moines div. 1st g¢.4s.1939 | 
eer ee > “hea St. Chas. B. 
; " t6 1908 





Western N.Y. & Penn. Ist g. 5’s. 1937 | 
.3-4’s 1943 


| 
West Va. Cent’l & Pac. Ist g. 6’s.1911 | 
{ 
Wheeling & Lake Erie Ist g. 5’s.1926 | 
, Wheeling div. Ist g. 5’s. 1928 | 
« exten. and imp. g. 5’s. 19830, 


Wisconsin Cen. R’y Ist gen. g. 48.1949 | 


STREET RAILWAY BONDS. 


prookiye Rapid Transit g. 5’s...1945 

Atl. av.Bkn .imp.g 5's, 1934 

, City R. R. Ist c. 531916. 1941 
” Qu. Co. & Sur. con. gtd. 


g.5’s 1 

» Union Eley. Ist. g. 4-58.1950 

City & Sub. R’y, Balt. Ist g. 5’s...1922 
Denver Con. T’way Co. Ist g. 5's. 1933 
; Denver T’way Co. con. g. 6’s....1910 
eee my he Ry Co. Ist g. zg. 6’s.1911 
Louisville Railw’y Co. Ist c. g. 5’s, 1930 | 
Market St. Cable Railway Ist 6’s, 1913 
Metro. St. ith a .Y.g. col. tr.g. 5's 1997 
war o ave. A con. g. 5’s, 1943 


Columb. wi oth 2 ave: S ist gtd g 5’s, 19938 


" ee iste 
Lex ave & ~d Fer Ist gtd g 5’s, 1993 
“ registered 
Mil.Elec.R. ei ht a at* 
— s " . y (M. & Mj 1 

















st. Paul ‘City Ry. Cable con.g.5’s. ren 
" gtd. gold 5’s 

Third Avenue R’y N.Y. lst g@5’s. 1987 

Union Elevated (Chic.) ist g. 5s. 1945 

West Chic. St. 40 yr. Ist cur. 5’s. 1928 
” 40 years con. g. 5’s 1936 
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Int’s | LAST SALE. 





Paid.) 





inal 834 Mar. 28,19" | 8314 8214 
M&N/126 Mar. 31, ol 127 11834 


J&D 99 Aug.14,99 


J&D hamnen Mar. 29,19 


oy ay yy yy 


& & BP & 


Br June 18, 98 
'102 May 24, 94 
| 113% Mar.31, 19° 
.| 104 Mar . 80, 19” 

| 76% Oct. 18, 99 


TD G4 Se 
>| 
a | 
“Fawarouua | 


6 Mar. 29,19" 
| 10034 Mar. 31,19” 
| Mar. 31, 19” 
| Mar. 31, 19” 
10834 Feb. 30, 19” 
92 Jan, 22, 19° 


| 118 Mar. 30,19” 


J & J 114% Mar. 31, 19° 
A&O| 74% Mar. 30, 19” 
.| 28% Mar. 29,19 


3&3 113 Jan. 6,99 


A& 0 107 Jan. 18,19" 
J & J) 99% Feb. 2,°99 
F&A 92i6 Mar. 11,798 
S&T 


| 10614 Mar, 19,19” 
110 Jan. 20, 99 
| 116 Nov. 27.99 


| 104 Mar. 14,19” 
95% Mar. 31,19” 
hts Apr. 17. 95 

Jan. 24. 99 


100 Mar. 19,’98 


11934 Mar. 28,19" 
| er Mar. 13. 19° 
11246 May 29,°98 
22 Mar. 17. 19’ 


22 


Re eS Re Be & 


109 . 30,°99 
111% oe. 9,19 
135 Nov. 28,99 
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ore = mamnborasusover 2a. 


ou & & & & Be & & B & we 


- =~ 
@ > 


25 Mar.21 19° 
09% Dec. 14,99 


RRP SS 
RP Be BP op ee 
A2Zoue 


$3 Mar. 31,19’ 
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| Pe 
| MARCH SAtgs. 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


NoTe.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BONDS. 





NAME. Principal 
Due. 


| 


MARCH SALES. 





Date. High. Low.| Total. 
| 











Adams Express Co. col. tr. g. 48.1948 


B’klynFerryCo.ofN.Y.1stc.g.5's.1948 
B’klyn Wharf & Wh. Co, Ist g. 5’s.1945 
© Trust Co. COTEMS. ....cccccceee 


Chic, June. & St’k Y’ds col. g. 5’s. 1915 | 
* non-cum. inc. 5’s......... 1 
Commercial Cable Co. 1st g. 4’s.2897. | 

» registered 
Total amount of lien, $13, 000, 000. 
Det. Mack.& Mar. Id. gt. 34,8 A. 1911 | 
Erie Teleg. & Tel. col. tr. gsfd5’s, 1926 | 


Grand Riv. Coal & Coke Ist g. 6’s.1919 | 
Hackensack Wtr Reorg. Ist g. 5’s.1926 | 
Hend’n Bdg Co. Ist s’k. f’d g. — 1931 | | 
Hoboken Land & Imp. g. 5’s. cad 





eeeeeveeeeeereaeaeeeeee 





Iron Steamboat Co. 6’s 


Madison Sq. Garden Ist g. 5’s....1919 | 

Manh, Bch H. & L., lim. gen. g g. 4’s, 1940 

Metrop. Tel & Tel. Ist s’k frdg. 5’s.1918 t 
S Pee hastedcose cocseee 


Newport vows Shipbuilding 0 | 
oe, aa 1890-1 

N.Y.&N. J. Tel, gen. g 5’s cnv..1920 

N. Y. & Ontario Land Ist g 6’s.. 1910 | 


St. Louis Term!. Station Cupples. t 

& Property Co. lst g 444’s 5-20. .1917 | 
So. Y. Water Co. N. Y. con. g 6’s..1923 | 
a Valley W. Wks. Ist 6’s....1906 

'. S. Mortgage and Trust Co. 

Real Estate Ist g col tr. bonds. 


|. AS 1900- 

| S Be ocassacesiewadl 1901-1916 

; @  Biacsncswewenuinid 1907-1917 

2 2 . 4 eReeeeaee 1908- | 
© Ge cccessacnedte 1903-1918 | 
ye 8 «.sC eee: 1908-1918 | 

| © Bi ccssciscescnns 1904-1919 | 
wf Seeeeemecwss 1904-1919 
aa eins | 
Vermont Marble, 1st s. fund 5’s. .1910 | 
Western U nion deb. 7’s..... 1875-1900 | t 
( 7's, cogunanes.. ceeded eaatl 1900 | 

| debenture, 7’s. 1884-1900 
. a “ eet Nata 

; trust cur, 5's ....... 1938 | 

| Mutual Union Tel. s. fd. 6’s....1911 | 
| Northwestern Telegraph 7’s. ..1904 | 


BONDS OF MANUFACTURING AND 
INDUSTRIAL CORPORATIONS. 


American Cotton Oil deb. g. 8’s..1900 
m. Spirit Mfg. Co. Ist g. 6’s....1915 
Am. ‘Thread Co.,1st coll.trust 4’s.1919 
Barney & Smith Car Co. Ist &: we 1942 | 
Gramercy Sugar Co., Ist g. 6’. ...1923 | 
ilinois — Co. debenture 58. 1910 | 
I conv, deb. 5’s...... 1910 | 
nternat’ l Teccste, Ist con.g 6’s.1918 
Knick’r’ker Ice(Co. (Chic) 1st g@ 5’s. 1828 
Nat. Starch Mfg. Co. , ist g 6’s...1920 
rocter & Gamble, Ist NS 1940 


Standard Rope & 7 Ln s. 6's. 1946 


U. g, Envy. Co, Ist sk, fd. ri ‘es. 
0.64258 .fd deb. 


U.S. Leather € "1915 | 














Int’st | Last SALE. | 
Amount, Paid. | Pa 
rice. 
12,000,000 |M & 8/103 Mar. 31,19" 
6.500, eee | 
Ry F&A) 71% Mar. 28,19’ | 
PDT isints! aoenessbadiccenne 
yy J & x 109% Feb. 9,°97 
40 2 ae 
10.061.200 |@ & 3| 103%¢ Mar. 2,19" 
— 6s 104. Feb. 16,98 | 
3,021,000 | A & 0| 36% Mar. 31,19 
3,905,000 |J & J| I Oct. 7,°99 
780,000 | A & 0} 90 Nov. 26,95 
1,090,000 |s & J) 1074 June 3,'92 
1,681,000 |M & 8/113 Nov.14, 99 
1,440,000 | M & N | 102 Jan. 19,94 
500,000 |5 & J) 7544 Dec. 4,°95 | 
1,250,000 'M&N_ 102 July ae | 
1,300, M&N. Aug.27,'95 | 
‘ M&N 
2,000,000 MEN 103 Feb. 17,799 | 
| | | 
2,000,000 |s & J 94 May 21, "94 | 
1,261,000 |M&N 112 Nov.27,°95 | 
443,000 |F&A| 90 Oct. 3,99) 
3,000,000 s & D) veeeereeeeeeeees | 
478,000 |s5 & 3/101 Feb. 19,97 
4,975,000 |M& B| ....cccececcsceee | 
1,000,000 | A & 0! ....0..eeececeees | 
yoy P os stad iletlatatidasiii 
1,000,000 |M & S| .........s0ceeee, 
1,000,000 |F & A 100 Mar. 15,19” 
SED MGW) cccccccccccccccce | 
LAOESe |B BA! ccccccccccccccccs | 
SHEED (MOT) cccccceccccccesss | 
stitial | ceceee| cecseoccesccesece | 
| 
400,000 |J & D eaagee Se at tas | 
'M & N| 102% Fe y’ | 
3,640,000 ‘M&N| 10284 Mar. 219 | 
M&N ay . 
1,000,000 | Mt & N/ 10444 Nov. 12.97 | 
8,502,000 J & 3/113 Mar. 27,19” 
1,957,000 |3 & J 112 Feb. 16, 19° | 
I See | 





| | 
QF 10844 Mar. 28,19” | | 108 


3,068,000 | 

1,899,000 M& S| Mar. 9,19” 
ES | erernaee 
1,000,000 |3 & J| 105 Jan. 10,19 | 
1,100,000 |A & O| 8934 Feb. 219° | 
6,200,000 3 & J, 9 Jan. 17,°99, 
7,000,000 A&O!) 70 <Apl, 23,°97 | 
8,947,000 F & A! 10744 Mar. 30,19" 
2,000,000 A &O 93 Mar. 23,19’ 
3,089,000 J &3/105 Mar. 6,19 
2,000,000 |s & 3 113% July 24,99 
2,878,000 |F & A’ 73 Mar. 29,19" 
7,500,000 | ...... 16 Mar. 31, 19° 
Re 1) GO xccccconveoennces 
6,000,000 'm &N'116 Mar. 20, 19° | 


100 


104 102 


i334 7086 | 
10334 10314 


39 2814 
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10234 10234 | 


e*eee | 


102% 





} 
| 


223,000 


eeeeveee 


eeeeeeee 














610 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Nore. —The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BONDS—Continued. 


. . LAST ‘SAxsz. MARCH Sim 
Principal Fe t | a. 
Due,| Amount. | ee 


| Price. ‘Date. High. Low. ‘Total, 











BoNDs | OF » COAL AND ‘IRON 
COMPANIES. | 
Colo. Coal & Iron Ist con. g. 6’s. .1900 A 101% Mar. 13,19” 10144 100% 
Colo. Oe Ser .Co. gtd g.5’s,1909 Bi Be Be BE | cccc cen 
Colo. Fuel Co. gen. g.6’s 191 ee 
Col. Fuel & LronCo. gen. sf g 5’s, “1043 95 90 
Jefferson & Clearfield Coal & Ir. 
” Ist gc. ag 


2d g 1926 

Roch &Pitts. Chel. Co.pur my5d’s.1946 
Sun. Creek Coal Ist sk. fund 6’s..1912 
on Coal, I. & R. T. d. 1st g 6’s...1917 
” Bir. div. 1st. con. 6’s. ..1917 

Cah. Coal M. Co. Ist es. g 6’s. .1922 

De Bard. C & I Co. g 6’s...1910 

Wheel L. E. & P. Cl Co. 444 g 5S, 1919 


GAS & ELECTRIC LIGHT Co. BONDS. 


Atlanta Gas Light Co. Ist g. 5’s..1947 
Bost, Un.Gas tst ctfs s’k f’dg.5’s..1939 
B’klyn Union GasCo. eoaee- 5°s.1945 
Columbus Gas Co., Ist g. 5’s. 
Detroit City Gas Co. g. 5's 
Detroit Gas Co. Ist con.g. 5 + 1918 
Kings Co. Elec. L.& Power g. 5’s. .1937 
purchase money 6’s 997 
Edison Bl. 111).BkIn Ist con.g.4’s. 1939 
” Brooklyn Ist g. 5’s . 1940 
L registered 
Equitable Ga Gas yg Co. of N. wr 


g ial 
General Hlectels Co. deb. fg. "5's. ..1922 
Grand Rapids G. L. Co. Istg. 5's. 1915 
Kansas City Mo. Gas Co. 1st g 5’s.1922 
Lac. Gas L’t Co. of St. L. Ist g.5’s.1919 
fn small bonds 
N.Y.GasEL.H&PColstco!l tr 2 5’s.1948 
” registered 
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115. Mar. 23.19” 
9246 Mar. 11,95 
, 28,719 

97% Nov. 1,°95 

| 109% Mar. 30,19” 


. 31,19” 
. 30,19” | 109 
29,°99 
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* purchase mny coltr g4’s.1949 
Edison El, Llu, Ist conv. g. 5’s.191 
" 1st con. g. 5° 199. 
Peop’s Gas & C. Co. C. 1st g. g 6’s. 1904 
{f « 2d gtd. g. 6’s 1904 
| " Ist'con. g 6’s 
" refunding g. 5’s 
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" refuding registered. . 
Chic.Gas Lt&Coke Ist gtd g. 58.1937 
Con. Gas Co.Chic. Ist gtd.g.5’s.1936 
Eq.Gas& Fuel,Chic. !stgtd.g.6’s,1905 
MutualFuelGasc Co.lstgtd.g.5’s.1947 

Trenton Gas & Electric Ist g. 5’s.1949 
Western Gas Co. col. tr.g. 5’s....1933 


UNITED STATES GOVERNMENT SECURITIES. 
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112°° 10914} 112 110—ttisiC 
112% 10084 11214 110 475,500 


11134 109 111% 10944 3,84) 
oO 117% 114 ‘| 117% ro 
oO 118% 114 | 118% 11434 my 

13716 13314 | 137% 134% ny 

13754 13394 | 13754 134 81, 


116% 11234 | 116% 1 39, 
116% 113% | 116% 1% 712,500 


United States 2’s registered £00 
3’s registered | ( 
3’s small bonds reg | cman 
- pono ot coupon. wen y | 
. — iP Ee ‘ J 
-~ ne eel Sele Cneeit ‘oooun ‘ | 559,652,250 } J 
*s registere ‘ 
> coupon.. prverenonesonel 1925 162,315,400 } 
DBE cccccccccccs 
5’s coupon 1 100,000,000 
District of Columbia 3-65’s ) 
small bonds |. 14,033,600 
’ DS sidtcsasaquseendesanns | ‘ 
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BANKERS’ OBITUARY RECORD. 





Adams.-- Abner P, Adams, Cashier of the Bank of Lancaster, N. Y., which he organized 
in 1894, died March 11. 

Becker.—Norman H. Becker, Cashier of the Exchange National Bank, Seneca Falls, 
N. Y., for nearly thirty years, died at Constantinople, Turkey, March 11, aged fifty-six years.. 

Bickford.—Charles W. Bickford, formerly connected with banking in Chicago, died 
recently. Forsome years before locating at Chicago he successfully conducted a bank at 
Waukegan, Ill. 

Bullard.—John R. Bullard, Vice-President of the Dedham (Mass,) Institution for Savings 
and a director of the Dedham National Bank, and prominent in business and political affairs, 
died March 16. He was bornin Brooklyn, N. Y., in 1846. 

Carpenter.—Hon. Silas P. Carpenter, Treasurer of the Richford (Vt.) Savings Bank & 
Trust Co., died March 25. He was born at Richford in 1821, and was prominent in business 
and politics, having been town treasurer for fifty-three years, member of the State Senate, 
Collector of Customs for twenty-five years, and assistant judge of the county court for 
nine years. 

Chamberlin.—W. J. Chamberlin, President of the State Bank, Jewell, lowa, died 
March 9. 

Comegys.—Benjamin B. Comegys, President of the Philadelphia National Bank, died 
March 29, aged 91 years. He was born at Dover, Del., and at the age of seventeen went to: 
Philadelphia and secured employment in a mercantile house. - In 1848 he entered the Phila- 
delphia Bank as assistant bookkeeper, and three years iater he was elected Cashier, becoming 
Vice-President in 1866 and President in 1880. He was one of the original members of the 
clearing-house committee, formed in 1858, and held the position continuously until his death. 
He was a director of the Board of City Trusts, the Pennsylvania Railroad Co. and other cor- 
porations, financial and benevolent. Mr. Comegys was noted for his interest in young men. 
He was the author of several helpful books, and his addresses on banking and other topics 
were of a high order of merit. 

Coster.—Charles H. Coster, a member of the banking house of J. P. Morgan & Co., New 
York city, and of the firm of Drexel & Co., Philadelphia, and Morgan, Harjes & Co., Paris, 
died at his home in New York city, March 13. He was specially in charge of the railroad 
interests under the direction of the firm, and had been concerned ina number of the suc- 
cessful reorganizations of railway properties effected in recent years. He represented the 
firm as a director in a large number of corporations. Mr. Coster was born at Newport, R. I., 
in 1854. In 1884 he became a partner in the firms above mentioned. 

Green.—Harry E. Green, Assistant Cashier of the Cieveland (Ohio) National Bank, for 
the last ten years, died March 19. 

Green.—Hansel J. Green, founder and Cashier of the Farmers and Merchants’ Bank, 
Attica, Ind., died March 11, aged seventy-one years. 


Griel.—Capt. Jacob Griel, Vice-President of the Farley National Bank, Montgomery, 
Ala., and also a director of the Bank of Montgomery, died March 19. 

Hayward.—Lloyd H. Hayward, the oldest attorney of Wyoming county, N. Y., and Presi- 
dent of the Wyoming County National Bank, of Warsaw, N. Y., died March 7. He was at 
one time a clerk in the Treasury Department at Washington. 

Holliday.—Col. C. K. Holliday, one of the well-known citizens of Topeka, Kans., Presi- 
dent of the Merchants’ National Bank, one of the projectors of the Atchison, Topeka and 
Santa Fé Railroad Co., and long a director and President of that corporation, died March 30. 

Hopkins,—Dr. D. O. Hopkins, President of the Burlington (Kans.) National Bank, and 
prominent in local polities, died February 26, aged sixty-five years. 

Lewis.—John Lewis, former President of the People’s State Bank, West Liberty, Iowa, 
died March 7, 

Maftitt.—Charles C. Maffitt, one of the leading men of St. Louis, Mo., and Vice-President 
of the State National Bank, of that city, died March 23. Mr. Maffitt was born in St. Louis in 
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1852, and belonged to one of the oldest families, his great-great-grandfather, Pierre Laclede, 
having founded the city in 1764. 

Patrick.—W. W. Patrick, long and prominently connected with banking at Pittsburg, 
Pa., died March 13. He was born at Addison, Pa., in 1827. In 1852 he was admitted to the bar 
and two years later became a partner in the banking business with his brothers, under the 
firm name of Patrick Bros. Later the business was re-established as the Patrick Banking Co, 


Pennington.—Dr. Samuel H. Pennington, President of the Newark City (N. J.) National 
Bank, from the establishment of the bank in 1851, died March 14. He was born in Newark in 
1806. For seventeen years he was a member of the Newark Board of Education, and was 
president for seven years. 

Rainey.—Samuel RK. Rainey, Secretary and Treasurer of the Hudson City Savings Institu- 
tion, Hudson, N. Y., adirector of the National Hudson River Bank, chairman of the Execu. 
tive Committee of the New York Savings Banks Association, and prominently connected 
with political and philanthropic associations, died March 17, aged sixty-two years. 


Smith.—C. Sidney Smith, Treasurer of the Thomaston (Me.) Savings Bank, died March 25, 


Stone.—Ex-Gov. John M. Stone, of Mississippi, who organized the Merchants’ Bank, of 
Jackson, and was its President for some time, died March 26. 


Trexler.—Horatio Trexler, President of the National Union Bank, Reading, Pa., since 
1873, died March 19, aged eighty-seven years. 

Ward.—Charles F. Ward, one of the oldest bankers in the State of Vermont and a trus- 
tee of the Burlington Savings Be.nk since 1852, died at his home in Burlington, Vermont, Sun- 
day, March 25, 1900, in his eighty-second year. 

Mr. Ward waselected Treasurer of the bank in 1865, and at the time of his death was Vice- 
President. . 

The institution to which he devoted so many years of untiring and unselfish industry, 
whose interests he more jealously guarded than his own, and whose measure of success is 
largely attributable to his wise counsels and judicious conservatism, remains a fitting tribute 
to his well-rounded and successful career as a financier. 


Wilson.—Capt. Thos. Wilson, President of the Central National Bank, of Cleveland, Ohio, 
died March 23, at Jerusalem. He left this country in February, accompanied by his family, 
for a visit to Mediterranean ports and atour in the Holy Land. He was a native of Scot- 
land and was about sixty-five years of age. In addition to his banking interests he wasa 
large owner of vessels, and was some years ago captain of a vessel sailing on the great lakes. 








An Emergency Circulation. 


Editor Bankers’ Magazine: 

Sir: The new currency law makes no provision for an emergency circulation. Some 
such provision for times of pressure is well-nigh universally desired by the people, to over- 
come panics, and the depressions following, which so greatly damage all labor and enterprise. 

In recent years the general dependence in such times has been pense in banks by the 
Government and issue of clearing-house certificates. 

The question is, cannot a system be inaugurated that the people will feel can always be 
depended upon, and thus save the loss of confidence that precedes a panic. 

The present use of clearing-house certificates simply pools the reserves of the banks issu- 
ing them, depletes the reserve to the extent of their issue, as they do not go into general cir- 
culation, but are held by the banks that have parted with their reserves for them, and as a 
result give no increase of rea] cash at a time when it is so sorely needed. 

The simple authorization of the issue of national currency by the National banks on 
depositing with the United States Treasurer the certificates of clearing-houses in reserve 
cities, would at any time furnish all the actual cash needed, as the Government always 
has on hand a large amount of incomplete currency of National banks ready for immediate 
delivery. 

It might be wise to limit the issue of suchemergency circulation to a sum equal to the 
capital of the bank issuing it, in addition to what is now authorized and also to make the tax 
on such emergency circulation so large that it would force its prompt retirement by the 
turning into the United States Treasury gold by the banks to the extent of their issues and 
receiving their clearing-house certificates. 

No higher security could be given for such emergency circulation as it would be secured 
not only by the collateral pledged by the bank to the clearing-house, but also by the united 
credit of all the banks in the clearing-house and of the bank issuiny the circulation. 

Los ANGELES, Cal., April 3. JOHN M. C. MARBLE. 
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A REVIEW OF BALTIMORE’S FINANCIAL, COMMERCIAL, MANUFACTURING 
AND TRANSPORTATION INTERESTS. 





Not only as the first city of the South in commerce, finance, manufactures and 
population has Baltimore a permanent source of greater development, but the basis 
of its prosperity is even of broader range. A glance at what has been accomplished 
makes a marvellous exhibit to those who have pictured Baltimore as an old-fash- 
joned conservative city, with little of the elements of daring that are now essential 
to civic greatness. From the South alone there comes each year an increment to 
Baltimore’s enterprise sufficient to keep alive a city of some magnitude. The 
city occupies a position of strategic importance to the growth of the South, and 
cannot help but profit from the phenomenal development of its resources. Over 
$100,000,000 of Baltimore money is in active employment in the group of Southern 
States enjoying the best of this tide of prosperity. This money has a dominating 
influence in many of the more important financial, industriel and railroad enter- 
prises which shape the channels of trade, conveying to the interested centre the 
business which they create. Baltimore’s position in relation to the South is, there- 
fore, not a sentimental one, but united by both faith and good works. The invest- 
ment of the sum named, which is under rather than over the exact amount, from a 
city of 600,000 people, means a per capita of $165, seven times the per capita circu- 
lation of the country, and nearly one-half of all the money issued by the National 
banks. With this money, and the co-operation it inspired from other quarters, it- 
became possible for the South to build 30,000 miles of railroad in twenty years; to 
multiply in the same time by tenfold tlie capital invested in cotton mills, and to 
increase, in this period, the capital invested in manufactures to five times the 
amount of two decades ago. Asa result of the lines so laid, Baltimore is now the 
clearing-house for the chief operations of this section—not through any inherent 
right, but because of ability to meet the competition of the other great centres. 

Apart from the advantages which this city receives from its dominant relation to 
the South, there are a number of other striking phases of strength, which will 
appear from the review of the city which follows. Railroads focussing at Balti- 
more aggregate 21,500 miles of track and include two of the great trunk lines of: 
the country, the Baltimore and Ohio and the Pennsylvania Railroad. These two 
roads have terminals on either side of the harbor, and have, within the past two 
years, started terminal improvements calling for the expenditure of vast sums of 
money. The $35,000,000 already spent upon the reconstruction of the Baltimore 
and Ohio road has alone given the city an impetus equal to a decade of ordinary 
growth. The policy of liberal improvement which is now in force is a recognition 
that Baltimore offers the cheapest facilities for handling the rapidly multiplying 
export trade emanating from the agricultural atid manufacturing centres of the 
West. Tributary to this city by direct railroad connections, with all the advant- 
ages of quick and competitive service, is an area of 645,000 square miles, embracing 
4 population of 30,000,000 people. 

Already one of the chief coal ports of the Atlantic Coast by reason of the nearness to 
the best mining sections, this position will be enlarged by the completion of what will 
be the greatest coal dock in the world, now being built by the Baltimore and Ohio. 
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THE City’s Export TRADE. 


In commerce, the strength of the city appears by an analysis of the growth of 
trade. Taking the export trade, for example, it is to be noted that this city ig the 
greatest exporter of cornin the world. When it is recognized the multiplicity of 
uses which this cereal has and the gradual extension of this knowledge in foreign 
markets, such a leadership is a valuable asset to any port. Last year the exports of 
corn in bushels from the principal ports were : 

ID ss cecesscccccneiseseccessooss 46,786,127 | 
Newport News 14,118,708 

Philadelphia Galveston : 
New Orleans | Norfolk 

Taking account of all other foodstuffs, the position of this port is second only to 
New York, and the margin of difference is not very wide. The importance to any 
port of a heavy export trade in cereals is that it affords a steady stream of cargo to 
maintain regular lines of ocean vessels, of which this port has eleven. This is a 
stimulus to all lines of commerce and manufacture. The expansion of American 
commerce, carrying with it the development of foreign trade in the products of the 
factories of this country, means much to a city like Baltimore, with the machinery 
ready to handle an unlimited quantity of business, and standing as one of the chief 
outports of the nation. Over twenty miles of water front are available to the 
demands of commerce; a channel to the high seas thirty feet deep. Storage capac- 
ity on the water front for 4,800,000 bushels of grain, immense new warehouses 
built on both sides of the harbor, long piers with the channel depth of water along- 
side, and the cheapest port charges and expense of shipping on the Atlantic sea- 
board are some of the features to facilitate shipments to this port. Enjoying the 
distinction of being the most inland port to the Middle West and the agricultural 
and manufacturing centres of the country, there is secured a shorter rail haul to 
this port than toany other. This is recognized by the concession of a differential 
by the trunk lines to this city. On eastbound shipments from points beyond the Ohio 
River this is three cents per 100 lbs. less than the rate to New York, and on west- 
bound freight the differential in favor of Baltimore is three to eight cents per 100 
Ibs. less than the rate from New York. 

The growth of some features of the export trade appears from the following 
table : 


1899, 1898. 1899. 1898. 
Corn (bus.) 45,096,477 | Glucose (Ibs.) .......... 53,219,408 44,336,374 
Flour (bbls.) . ......... 3,449,260 2,813,166 | Tobacco leaf (Ibs.)..... $3,228,021 73,879,518 
Cotton-seed oil (gals.) . 2,560,692 1,482,321 | Lumber (feet) 64,494,090 
Copper, manuf’d (Ibs.). 91,286,813 87,027,183 | Steel rails (tons) 61,892 


Since 1895 the total exports have grown from $60,000,000 to about $110,000,000, 
which was the record for 1899. 


TRADE AND MANUFACTURES. 


Another phase of the commercial growth is a distributive trade which at the 
present time promises to double itself every five years, and now approximates the 
sum of $400,000,000 a year. The principal contributors to this trade include branches 
of industry in which Baltimore leads the country. Among these are the manufac: 
ture of shirts, underwear, straw hats and clothing. As the principal oyster market 
of the world there are a large number of packing-houses employing thousands of 
hands. 

Some of the estimates made of the distributive trade are as follows: 
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Groceries and provisions .......... FREER ID | COORD nc ccccccccccsccccccccccccccosees $25,000,000 
Dry ZOOS. ...cseeeeeeeeeeeeeeeeecees 40,000,000 Tin plate and cans............ ..... 10,000,000 
Tobacco, leaf and manufactured . 30,000,000 | Lumber and building materiais... 10,000,000 
Canned ZOOS. ..-ceeeeeeeeeceeceeees 25,000,000 Millinery and straw goods......... 10,000,000 
Grain ANd flOUT....ceeeeeeeeeeeeeeee 60,000,000 Fertilizers and chemicals .......... 7,500,000 
Clothing and underwear........... 25,000,000 Whiskey and beer.................. 10,000,000 
[ron and its products .......e.eeeee 20,000,000 | Shoe and leather................... 20,000,000 


In manufacturing there has been a steady advance and an idea of the volume of 
business in this direction can be gathered from the following figures which are from 
estimates made after a careful survey. 


Value of manufactured products per ANNUM ............. cece cece ee ecees $350,000,000 
Amount paid factory employees per ANNUM. ..............cceccecceeeees $70,000,000 
Number of manufacturing establishments............. cece cece cece etoces 6,000 
Number of people employed in factOrieS...........ccccecccsevcccccscsocs 125,000 


It may be mentioned that the bulk of the cotton duck of the world is made by 
Baltimore mills, and the same is true of the production of refined copper and smok- 
ing tobacco. Manufactures thrive in this city because of cheap sites, inexhaustible 
supply of pure water, rail and water transportation easily accessible, intelligent and 
contented labor, direct railroad communications with all the great bituminous and 
anthracite coal fields, exemption from municipa! taxation, and advantages as a dis- 
tributing point. In prospect is the early development of the water power of the 
falls of the Susquehanna River with the electrical transmission of this energy for 
the use of the manufactures of the city. 


BANKING AND FINANCIAL INTERESTS OF THE CITY. 


In the tremendous expansion of financial institutions throughout the country 
which made 1899 a year of wonderful progress in this direction, the city of Balti- 
more loomed up most prominently. Opportunities came and were promptly availed 
of to demonstrate that in this city were to be found resources capable of handling 
transactions which in the past were recognized as only within the scope of the 
money powers of New York. The accumulation of wealth among Baltimoreans 
from successful ventures in commerce, manufacturing, railroad and mining opera- 
tions in thisand other countries having exhausted the old-time sources of investment, 
which included the buying of ground rents and a few selected securities, capitalists 
turned to the broader fields of modern enterprise. 

It was speedily recognized that financial transactions like business transactions 
sought the markets where there appeared the best and amplest equipment to handle 
them, and an enlargement of the city’s facilities in this direction followed. Scat- 
tered funds were brought together in the capitalization of new financial institutions, 
and in the year 1899 the progress of thirty years was duplicated. This with the 
floating of a large amount of new securities and the outflow of Baltimore capital to 
other financial centres, proved too severe a strain to the absorptive power of this mar- 
ket, and the inevitable period of liquidation followed. The effect of this, however, 
was to bring out another tribute to Baltimore’s financial solidity. While values un- 
der the spasm of liquidation melted away and heavy losses were felt in every direc- 
tion, not a single financial institution came to grief. 

The proud record of no bank failure for sixty years was upheld in the face of «4 
situation which threatened to precipitate a panic. Over-speculation had entered 
into the phenomenal advances in the prices of some securities and the basis of credit 
had been expanded to a remarkable extent. The situation, however, never got be- 
yond the control of the strong hands which guide the policies of the grantors of 
credit, and the condition was met by level-headed judgment. Reports were sent all 
over the country of pending financial troubles in Baltimore, and inquiries came 
thick and fast from all sections. Some bear influences in the stock market added to 
9 
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MOUNT VERNON PLACE, BALTIMORE. 


the depression by inspiring rumors of trouble among some of the leading interests. 
The Stock Exchange and the lenders of money promptly took means to suppress 
these attacks, and some borrowers can attribute to this cause the calling of their 
loans and having the usual money-lending avenues closed to them. This treatment 
quickly squelched the professional bear, and demonstrated that there was an effica- 
cious way to deal with these looters of values. 

It required a homogenous relationship among those chiefly concerned to carry 
out such a heroic remedy, and this again illustrates the broad-gauged harmony with 
which questions of mutual interest can be handled. Now that the period of liqui- 
dation is over and has been displaced by a return of confidence, it is interesting to 
note the volume of securities issued and absorbed. From this can be extracted addi- 
tional evidence of the strength of the local situation. The absorptive power of the 
stock market is a convincing testimonial of the reserve resources in this city. An 
idea of the extent of this power is furnished by the records of the Stock Exchange. 
During 1898 and 1899 and up to March 1 of this year there were listed the following 
new securities : | 

Bonds, $64,502,300. 

Stocks, $70,708,000. 

Total par value, $135,210,300. 

With the exception of a small part of this total these securities have disappeared 
from first hands and have gone into the strong boxes of investors. It is seldom that 
an offering of many of these new securities is made on the Stock Exchange, so pe! 
manent is the ownership. This total of new securities listed on the Stock Exchange 
does not, however, comprehend a complete exhibit of the absorptive power of this 
market. There are millions of new securities and underwritings which have no 
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been listed, but have settled down into strong hands, and in many instances are 
equally rare in appearing in the market. The money put into increases of capital 
by existing financial institutions and the formation of new ones is not included and 
as shown elsewhere is about $20,000,000. 


CONSOLIDATION OF RAILWAY AND LIGHTING COMPANIES. 


The most important financial happening of the past year was the unification of 
the street railways and electric ligh ing companies of Baltimore. This formed a 
combination whose total securities of all clas-es aggregates $78,000,000. This im- 
mense transaction was carried out entirely by local capital, and although in one day 





Ree ‘ i 

3 Tice 2% a 
Po wo 
sad a] A 





=> — 


as apne 


BATIMORE’S NEW COURTHOUSE. 


Architects, Wyatt & Nolting 


Cost, complete, $2,750,000. Builders, John Gill & Sons and D. W. Thomas. 


cash payments of $14,000,000 were made, there was not a ripple on the market to in- 
dicate such a heavy transfer of funds. In addition to this deal there was a number 
of smaller ones, including the financing of street railway, electric lighting, steam 
railroad, iron manufacturing, combination of cotton duck mills involving about $28, - 
000,000 and other projects of magnitude. Baltimoreans are prominent in the man- 
aging syndicate which is forming the Greater Seaboard Air Line System. This com- 
bination will give Baltimore another all-rail outlet to the South. In this connection 
it is interesting to note that the Atlantic Coast Line is owned by Baltimoreans, that 
at least $10,000,000 of the securities of the Southern Railway are held here; that the 
holdings of Baltimore and Ohio and Pennsylvania Railroad issues amount to many 
millions, and that several of the leadin g coastwise transportation companies are con- 
trolled in this city. 
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COMPARISON OF BALTIMORE’S BANK CLEARINGS. 


Bank clearings usually afford instructive data as to a city’s growth and the way 
they have climbed up in the past ten years is shown by the following figures: 


$673,443,512 
705,733,232 
769,355,899 
735,714,652 
753,005,008 


$1,209,777,742 | 
939,059,328 
795,688,363 
720,089,733 
695,707,281 


| 
| 
| 


RESOURCES AND MANAGEMENT OF THE BANKS. 


Reference has been made to the high character of the management of the finan. 
cial institutions of the city which made possible the unbroken record of over half 
a century without a bank failure. This adaptability to the successful handling of 
financial affairs with the large surplus capital available here is shown by the growth 
of the number and resources of the financial institutions. In the following table 
appears an exhibit of the National banks taken from the last report to the Comptroller. 

Surplus and 


undivided 
profits. 


$724,000 


Capital. Deposits, 


Merchants’ National Bank $8,572,000 


National Bank of Baltimore 
National Mechanics’ Bank 
National Union Bank 


Farmers and Merchants’ National Bank.... 


National Exchange Bank 
First National Bank 


Commercial and Farmers’ National Bank.. 


Citizens’ National Bank 


Third National Bank 
Equitable National Bank 
Western National Bank 
National Marine Bank 


Drovers and Mechanics’ National Bank.... 


National Bank of Commerce 


500,000 
500,000 
500,000 
500,000 
500,000 
400,000 
250,000 
300,000 
300,000 
230,000 
200,000 


455,000 
734,000 
241,000 
417,000 
287,000 
288,000 
156,000 
739,000 

77,000 
608,000 

74,000 
125,000 
416,000 
132,000 

57,000 
341,000 
152,000 

50,000 
106,000 


1,659,600 
7,183,900 
2,314,000 
2,016,000 
2,754,000 
1,797,000 

976,000 
2,792,000 
1,044,000 
1,098,000 
1,280,000 
1,156,000 
2,149,000 
1,321,000 

964,000 
3,214,000 
1,318,000 

795,000 

940,000 

326,000 


100,000 26,000 
$11,708,260 $6,205,000 


$45,668,000 


THE Trust AND FIDELITY COMPANIES. 


In the personnel of the directories of the trust companies an insight is given as to 
where the funds come from that are influencing so many deals of importance to 
Baltimore. All the great centres of wealth are represented on the boards of these 
companies by some of their most influential men, and such combinations of capital 
as found in the coterie of Standard Oil interests, the big steel and iron operations 
around Pittsburg, heavy and controlling holders of trunk line securities, men who 
are leaders in the commercial and manufacturing development of the West and 
Northwest and representative bankers from the principal cities, sit upon the direct- 
ories of these companies. It is these widespread connections that draw to Baltimore 
surplus money from all parts of the country for financing deals of an approved 
character. In the following table is given the capital and surplus of the different 
companies including the bonding corporations for which this city is widely know®. 
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Capital. Surplus. 

American Bonding and Trust Company...............+. $1,000,000 $583,600 
Baltimore Trust and Guarantee Company.............. 1,000,000 1,900,000 
Contral Trust COmMPOMF .ccccccccccccccccccccccccccccccecs 1,000,000 250,000 
City Trust Company....... hibbsewetcdeantenesseieesonnKe 100,000 25,000 
Citizens’ Trust and Deposit Company................06. 2,000,000 700,000 
Sense Te GE 6.6 os ccccnccccsccceccoescccesosess 600,000 300,000 
Continental Trust COMPADY......ccccccccccccccccccccces 2,000,000 2,511,000 
Fidelity and Deposit Company.......... cicbunibiaeeeeibaaaetld 2 1,500,000 2,686,500 
Guardian Trust and Deposit Company.................. 1,250,000 364,385 
International Trust Company..........cccecccccccce coe 3,000,000 1,652,900 
a 1,500,000 1,707,100 
Mercantile Trust and Deposit Company ................ 2,000,000 3,877,170 
Maryland Casualty Company. ..........ccccccccscccccees 750,000 1,321,500 
Safe Deposit and Trust COMpany.........ccesecececceees 500,000 1,000,000 
Security, Storage and Trust Company.................. 200,000 20,000 
United States Fidelity and Guaranty Company........ 1,500,000 638,300 
IS i ii hd ne biked 1,000,000 250,000 
, Ee ee ee eee $20,900,000 $19,787,455 


During 1899 the trust companies greatly enlarged their numbers and capitaliza- 
tion. Seven new companies went into business and a number of the old companies 
increased their capital and surplus. The total capitalization represented by the new 
companies and the addition to the old ones aggregates about $20,000,000. In depos- 
its the trust companies carry about $15,000,000. 


THE SAVINGS BANKS. 


The Savings banks make a happy exhibit of the extent to which Baltimore’s 
prosperity finds its way through to the masses. If a recently published table giving 
the amounts of the deposits in the Savings banks of different countries be authentic 
it is found by comparison that the total of the deposits in the nine principal Savings 
banks of Baltimore is about equal to or in excess of the entire savings of a number of 
European countries and falls only about $1,000,000 behind the total of the Savings 
banks of Canada. The following figures, made up from the most recent statements, 
show the condition of the Baltimore institutions. 











I iis bsivibins din ideednneidvcaindaimipeniiidieiaieia $53, 768,119.26 
Received from depositors during the year...........ccccseceeccceeeeeees 17,619,097.69 
Received interest on loans and dividends on stocks...............ceeee0: 2,692,628.38 
$74,079,845.33 
Paid to depositors, including principal and interest....... $16,604,084.34 
Te Ee 142,308.51 
I, ccinndanakcceennvaneceswsessniees ons 176,167.35 
Premium paid on bonds and stocks bought................ 271,161.46 
| 17,198,721.66 
I NS Bike nits vevcccusccancensecneseusisnsncacevs $56,886, 123.67 
Deposi- | Deposi- 
Amount. tors. Amount. tors. 
ee $22,481,052.83 49,098 | German................. $2,460,634.90 4,993 
eee 15,872,154.53 39,357 | Provident............... 1,497,318.99 25,223 
EEE ee 6,004,063.52 ETA | TROP IMMB... .cccccccceses 1,000,980.46 2 885 
ERR one ee 4,160,509.82 13,273 | Border State......cccces 662,936.84 3,298 
Metropolitan............ 2,946,472.78 4,663 | 


W. J. CASEY. 
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BALTIMORE’S PROMINENT BANKS, BANKERS, TRUST 
COMPANIES, ETC. 





FIRST NATIONAL BANK. 


The First National Bank occupies an at- 
tractive building on South street, facing 
German street. Its capital stock is $555,000 
and surplus $250,000. The bank was organized 
in 1864 and has deposits of $1,876,875 with a 
loan and discount line of $1,440,030. The reg- 
ular dividend rate is six per cent, President 
John W. Hall has been at the head of the 
bank for many years. E. J. Penniman, the 
Cashier, has filled that place for some time. 
The correspondents of the bank include the 
Fourth National and the Importers and 
Traders’ National, of New York; First Na- 


FiRst NATIONAL BANK. 


tional, of Boston; First National, of Phila- 
delphia and the American Trust and Savings 
Bank, of Chicago. 


EQUITABLE NATIONAL BANK. 


In contemplation is an ornate new office 
building for the Equitable National Bank, 15 
South street. The plans have been prepared 
but the directors of the bank have decided to 
await the readjustment of tenants which will 
follow the completion of the new buildings 
now in course of erection. 

This bank is the outgrowthof the old Frank- 
lin Bank, which was formed as a State insti- 
tution in 1810 by persons interested in the 


Baltimore branch of the first Bank of the 
United States. 

In 1891 the Equitable Nationa! was char. 
tered and built out of the old State bank, 
which was liquidated through the new Na- 
tional institution. Major J. D. Ferguson, 


EQUITABLE NATIONAL BANK. 


then the National bank examiner for Mary- 
land, was selected for President and still fills 
that office. Henry B. Wilcox, who was 
trained in the old bank which Enoch Pratt 
made famous, is the Cashier of the Equitable. 
Its capital stock is $500,000 ; surplus, $100,000; 
undivided profits, $27,000; deposits, $1,100,- 
000 and loans and discounts $1,100,000. The 
bank pays a dividend of five per cent. per 
annum. 


CITIZENS’ NATIONAL BANK. 


The Citizens’ National Bank, northwest 
corner of Pratt and Hanover streets, has a 
capital stock of $500,000; surplus of $500,000; 
undivided profits of $252,000; deposits of 
$2,787,912; loans and discounts amounting to 
$2,742,930. This bank pays a net dividend of 
eight per cent. per annum. It was organized 
in 1849 under a State charter with « capital 
of $500,000 and in 1865 became a National bank 
with the same capital. 











The present head of the bank, Wesley M. 
Oler, is identified with a number of financial 
institutions and is the chief owner of the 
“Morning Herald.” He succeeded ex-Post- 
master General Gary as President of the 
pank when the latter decided to retire from 
active business. Mr. Gary is still identified 
with the bunk as a member of the board of 
directors. David Ambach, who acts as Pres- 
ident pro tem. of the bank, is one of the city 
finance commissioners and the head of a large 
clothing manufacturing concern. William 
H. O’Connell has been Cashier of the bank 
for ten years. 

The building occupied by the bank was 
erected in 1869 and recently some adjoining 





CITIZENS’ NATIONAL BANK. 


property was bought with the idea of erect- 
ing a handsome new structure. 

The National City and the Gallatin Na- 
tional, of New York; the National Shawmut, 
of Boston; the Bankers National, of Chi- 
cago; the American Exchange Bank, of St. 
Louis; the Central National and the Corn 
Exchange National, of Philadelphia: are 
among the correspondents of the bank. 


NATIONAL EXCHANGE BANK. 


The National Exchange Bank was organ- 
ized in 1865, and is located in the heart of the 
wholesale dry goods district. Its first Presi- 
dent was Danie] Miller, who was the founder 
of one of the great establishments in this 
district. He retired June 13, 1867, to devote 
his attention to his personal business and 
was succeeded by John Hurst, identified with 
thesame trade. Mr. Hurst served until April 
2, 1880, and was succeeded by the present 
executive officer of the bank, William T. 
Dixon, who is the head of a large shoe manu- 
facturing concern, is chairman of the execu- 
tive committee of the clearing-house and 


one of the trustees of Johns Hopkins 
Hospital. 
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The original capital of $300,000 with which 
the bank was started was quickly recognized 
as inadequate and in the same year was in- 
creased to $600,000, which is the present capi- 
tal, and in addition the bank has a surplus of 
$290,000. It hasa deposit line of about $2,000, - 
000 and as a United States depository also 





NATIONAL EXCHANGE BANK. 


carries about $800,000 of Government funds. 
The loans aad discounts aggregate $1,700,000. 

Among the correspondents of the bank are 
the First National, Importers and Traders’ 
National, National City and the Chase Na- 
tional, of New York; the Fourth Street 
National, of Philadelphia; the Metropolitan 
National, of Chicago; Bank of California, of 
San Francisco; National Bank of Commerce, 
of St. Louis; and the National Bank of the 
Republic, of Boston. 

R. Vinton Landsdale, the Cashier, was pro- 
moted to that position within the past few 
years after working up from the ranks. 


PEOPLE’S BANK. 


The People’s Bank, southwest corner of 
Lombard street and Hopkins place, is a State 
institution managed along the lines fol- 
lowed by the National banks and is a mem- 
ber of the clearing-house. It was organized 
in 1856 and is the outgrowth of the old Fre- 
mont Savings Institution. The bank erected 
its present building in 1884. The capital 
stock is $225,000. J. H. Judik, who has been 
President of the bank for the past six years, 
isa member of the firm of Gray & Judik, 
which is one of the oldest live stock commis- 
sion houses in the country, having been 
founded over one hundred years ago. Her- 
man S. Platt, the Vice-President, is the head 
of the large oyster packing firm of Piatt & 
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Co, Joseph A. McKellip has been Cashier of 
the bank for fourteen years. 

The First National Bank, of Chicago; Sea- 
board National Bank, of New York, and the 


_» PEOPLE’S BANK. 


Corn Exchange National Bank, of Philadel- 
phia, are among the correspondents of the 
People’s Bank. 


WESTERN NATIONAL BANK. 


The Western National Bank occupies a fine 
building on North Eutaw street. This struct- 
ure is devoted entirely to the business of the 
bank, and the growth of the city makes its 








WESTERN NATIONAL BANK. 


location the centre of the up-town business 
district. The bank was organized in 1835 
under a State charter and was the pioneer 
bank in the western section of the city. In 


1865 the bank changed to a National charter, 
The original capital of $500,000 was continued, 
Now the bank has, as a result of the employ- 
ment of this sum, surplus and undivided 
profits of $400,000. A regular net dividend of 
eight per cent. is paid on the stock of the 
bank. The deposit line is about $2,300,000 
and the loans and discounts foot up about 
$1,700,000. 

Joshua G. Harvey is the President. Derick 
Fahnestock, for many years President of the 
Baltimore Stock Hxchange, is Vice-President, 
and the Cashier, William Marriott, is a type 
of the wideawake young men who are figur- 
ing in the banking growth of the city. 

Among the correspondents of the bank are 
the American Exchange National Bank, of 
New York: the Penn National Bank, of 
Philadelphia; the Northwestern Nationa] 
Bank, of Chicago and the Second National 
Bank, of Boston. 


COMMERCIAL AND FARMERS’ NA- 
TIONAL BANK. 


The Commercial and Farmers’ National 
Bank dates its existence from its organiza- 
tion as a State bank in 1810. In 1865a Na. 
tional charter was taken out and the original 


abe . 


COMMERCIAL AND FARMERS’ NATIONAL 
BANK. 


capital of $512,560 continued unchanged. 
This isthe present capital and there is surplus 
and undivided profits of $156,000. The loan 
and discount line amounts to $1,277,438 and 
the deposits amount to about $900,000. Up 
to his death A. Schumacher was one of the 
prominent figures on the board and the bank 
occupies a position of importance in relation 
to the large German trade of the city. 
George A. Von Lingen, consul to the German 
Empire and a nephew of Mr. Schumacher, is 
one of the present board. 

The head of the bank, Lawrence Brengle 
Kemp, is the youngest bank President in 











Baltimore. He was National bank examiner 
under President Harrison and resigned that 
position in 189 to become Cashier of this 
pank and in the following year was elected 
President. He was one of the most active 
spirits in forming the Maryland Bankers’ 
Association and has been its first and only 
Secretary. Another work of Mr, Kemp’s was 
the organization of the Bank Clerks’ Associa- 
tion in which he received the hearty co-oper- 
ation of Secretary Gage who is noted for the 
personal interest he takes in the subordinate 
parts of the machinery of National banks. 
Wilson Keyser is the Cashier of the Com- 
mercial ind Farmers’, succeeding Mr. Kemp 
in that position. 


NATIONAL UNION BANK. 


The National Union Bank will soon occupy 
a building of rare architectural beauty. In 
point of magnificence it is easily comparable 
with the best examples of modern bank 
buildings anywhere else in the United States. 
The building will be solely used for the pur- 
poses of the bank and the handling of the 
work of the clearing-house, which has been 
done by this bank since the organization of 
the clearing-house association in 1858. 

Formed in 1804 asa State institution with 
an authorized capital of $3,009,000, the bank 











NATIONAL UNION BANK. 


took out a National charter in 1865, when the 
capital was made $1,250,000. This was after- 
wards changed to $900,000, which is the pres- 
ent capital of the bank and on which a net 
dividend of 4% per cent. is paid. The bank 
has surplus and undivided profits of $284,000; 
deposits of about $2,000,000, and loans and 
discounts of about the same amount. 

In its career only seven Presidents figure, 
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The first President, William Winchester, who 
served from 1804 until 1815, was the great 
grandfather of the present head of the bank, 
who bears the same name. He took up the 
office after an extensive experience in hand- 
ling commercial paper as a note broker and 
a liberal education in matters of finance. 
Albert A. Diggs, the Cashier, was promoted 
to that position after occupying various sub- 
ordinate positions in the bank. 

Among the correspondents of the bank 
are: National Bank of the Republic and Na- 
tional Union, of New York; National Bank 
of Redemption and Hide and Leather Na- 
tional, of Boston; Farmers and Merchants’ 
and the Philadelphia National, of Philadel- 
phia; National Bank of the Republic and the 
Bankers National, of Chicago. 


NATIONAL BANK OF BALTIMORE. 


One of the great banks of the city is the 
National Bank of Baltimore with a capital of 
$1,210,700 and surplus of $400,000. Its charter 
as a State institution antedates by one year 
the incorporation of the City of Baltimore. 
When chartered in 1795 there were but four 
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NATIONAL BANK OF BALTIMORE. 


other State banks in the country. The or- 
ganization was completed October 19, 1796, 
with a capital of $1,200,000 and business start- 
ed January 2, 1797. 1In1865 the bank took out 
a National charter. It has been located on 
its present site since 1796 and since then the 
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building has twice undergone reconstruction, 
being now one of the modern banking struc- 
tures of the city. 

The bank has a deposit line of $1,659,090 
with loans and discounts of $2,172,000. 

President James L. McLane, who was re- 
cently elected to that office, is a member of 
the well-known family of that name which 
figures prominently in Maryland history. 
The Cashier, Henry C, James, has been iden- 
tified with the bank since 1860 and succeeded 
J. Thomas Smith, who up to his recent retire- 
ment was the oldest bank officer in the city, 
having arecord of sixty years of service with 
the National Bank of Baltimore in different 
positions, 


NATIONAL MECHANICS’ BANK. 


The National Mechanics’ Bank dates its or- 
ganization as a State bank from 1806, when it 
was organized with a capital of $600,000. Be- 
coming a National bank in 1865, the capital 
was increased to $800,000 and later to 
$1,000,000. Last year this bank absorbed the 


NATIONAL MECHANICS’ BANK. 


business of the old National Farmers and 
Planters’ Bank and moved into the building 
of this bank at South and German streets, 

The National Mechanics’ has a capital stock 
of $1,000,000 and surplus and undivided pro- 
fits of $734,000. Its deposits aggregate $7,180,- 
000 and the loans and discounts $4,723,000. 
John B. Ramsay has been President of the 
bank for about tweive years and James Scott 
has filled the Cashier’s office for about fifteen 
years. 


MERCHANTS’ NATIONAL BANK. 


The Merchants’ National Bank is descended 
from the Baltimore branch of the Second 
United States Bank chartered by Congress 
in 1816. It began active business in 1836 when 
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it bought the assets of the Baltimore branch 
of the United States Bank. 
The original capital of the Merchants Bank 
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MERCHANTS’ NATIONAL BANK. 


as a State institution was $2,000,000, but it 
was subsequently decided to reduce this to 
$1,500,000, which was accomplished by buying 
$500,000 of the stock held by the State of Mary- 
land. This capital, which is the largest of 
any similar institution in the State, bas re- 
mained unchanged. The bank took out a 
National charter in 1865. It has a surplus 
and undivided profits of $724,000, and depos- 
its of $8,500,000. Loans and discounts amount 
to $5,600,000. The late Johns Hopkins was 
one of the Presidents of this bank. Douglas 
H. Thomas, who is now President, has held 
that office since 1886,-and the Cashier, Edward 
H. Thomson, has filled that position for the 
same time. 


AMERICAN NATIONAL BANK. 


The American National Bank was organ- 
ized in 1891. Its capital stock is $200,000, and 
surplus and undivided profits $100,000. The 
bank is located at Gay and High streets, 0c- 
cupying an attractive building. Its)oan and 
discount line is about $1,000,000 with deposits 
of about the same. 

Among its correspondents are the N ational 
Bank of North America, Hanover National 
and Shoe and Leather National, of New York; 
First and Third National of Philadelphia, 
and the National Bank of the Republic of 
Chicago. 

Both the President, Joshua Horner, and 
the Cashier, Simon P. Schott, have been 
identified with the bank since its organiza- 
tion. 








GERMAN-AMERICAN BANK. 


The German-American Bank, 524 South 
Broadway, was organized in April, 1871, with 
a capital of $100,000. This was increased to 
$200,000 in 1872 and to $300,000, the present 
capital, in 1873. The bank has surplus and 
undivided profits of $98,000; deposits of $527,- 
000 and loans and discounts of $751,000. 

N. M. Smith is the President, and the Cash- 
ier, Alexander Y. Dolfield, has filled that 
office since the organization of the bank in 
which he was the leading spirit. 

Among its correspondents are the Gallatin 
National, of New York; Consolidation Na- 
tional, of Philadelphia; Winthrop National, 
of Boston, and the Bankers National, of 
Chicago. 


OLD TOWN BANK. 


The Old Town Bank is located in and takes 
its name from that substantial part of Balti- 
more from which the present greatness of 
the city grew. This bank was organized in 





OLD TOWN BANK. 


1871 with a capital of $150,000, which is the 
present capital, and the bank now has a sur- 
plus of $150,000, 

Conducting a purely commercial banking 
business, the bank adheres to a policy of not 
soliciting accounts or of offering special 
inducements. It has 2,000 individual deposi- 
tors with an aggregate of $900,000. The loans 
and discounts reach a similar amount. 

The first President of the bank was James 
Webb. He was succeeded by E. G. Hipsley, 
who is now the head of the bank. The Cash- 
ler, Theodore F, Wilcox, has been connected 
with the bank since its organization and has 
been twenty years in his present position. 

Among the correspondents of the bank are 
the Chemical National and the Bank of 
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America, of New York; Drexel and Co. and 
the Independence National, of Philadelphia, 
and the Corn Exchange National, of Chicago. 


UNITED STATES FIDELITY AND 
GUARANTY COMPANY. 


The United States Fidelity and Guaranty 
Company was organized the latter part of the 
year 1896. It commenced business January 
1, 1897, with a capital of $250,000. In the 
spring of 1897 the capital was increased to 
$500,000, and in January, 1898, to $1,000,000; 
and in May, 1899, to $1,500,000. Net premiums 





UNITED STATES FIDELITY AND GUARANTY 
COMPANY. 


written during the year 1897 were $75,810.59; 
during 1898, $327,969.63; during 1899, $624,181.31. 
The net earnings for 1897 amounted to $32,- 
531.57 ; for 1898, $139,775.63 ; for 1899, $437,352.03. 
Surplus or premium derived from sale of 
$400,000 of stock in the treasury in May, 1899, 
amounted to $200,963.35: making a total sur- 
plus January 1, 1900, of $638,315.38 ; since which 
time, up to the first of March, the surplus 
has increased $45,430.08, making a total of 
$683,745.41. 

The company is operating in every State 
and Territory inthe Union. It has some 1500 
established agencies, which may be regarded 
as its plant, and cost not less than half a mill- 
ion dollars. In the cities of New York and 
Philadelphia it occupies a front rank among 
surety companies, having placed upon its 
books the employees of some of the largest 
railroad, banking and trust companies in the 
country. Its business is confined strictly to 
the issuance of fidelity, official, judicial and 
contract bonds. It does not receive money 
on deposit, pay interest on balances, nor in 
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any way undertake a banking business; 
therefore, does not come in competition with 
the business of banks and trust companies. 


CENTRAL REAL ESTATE AND TRUST 
COMPANY. 


The Central Real Estate and Trust Com- 
pany, with a capital of $1,000,000, surplus of 
$250,000 and undivided profits of $100,000, has 
for its special business the dealing in real 
estate. Initsdirectory are many of the more 
successful real estate men of the city, and 
the company has furnished the machinery 
for the development of property to meet the 
expanding needs of the city. Its operations 
has been within the city limits and not in 
suburban property. The company provides 
the financial means for the erection of build- 
ings to meet any special want, such as ware- 
houses and factories. Its charter has the 
usual broad features of a trust company and 
these are availed of when any special busi- 
ness warrants their use. John Hubner is 
President of the Company ; William Schwarz, 
Vice-President and Thomas E. Bond, Secre- 
tary and Treasurer. 


INTERNATIONAL TRUST COMPANY 
OF MARYLAND. 


The International Trust Company of Mary- 
land has figured in some large transactions 
for a new company. It has a capital stock 
of $3,000,000 and a surplus of $1,500,000. One 
of the more important deals which it has 
managed was the financing of the Alabama 
Consolidated Coal and Iron Co. This is a 
$5,000,000 company owning furnaces and coal 
minesin Alabama. It has no bonds, the cap- 
ital being divided between the preferred and 
the common stock. Associated with the 
trust company in this undertaking were 
Abram 8S. Hewitt, Jobn E. Searles, Gen. 
Samuel Thomas and others, of New York; 
John L. Williams & Sons, of Richmond and 
Middendorf, Oliver & Co., of Baltimore. 
This company is also identified with a num- 
ber of other recent consolidations. Douglas 
H. Gordon is President of the company; J. 
William Middendorf, John E. Searles and 
Charles T. Westcott, Vice-Presidents, and 
Chas. D. Fenhagen, Secretary and Treasurer. 


GUARDIAN TRUST AND DEPOSIT 
COMPANY. 


A fine ten-story building is going up at 
German and Calvert streets, in the heart of 
the financial district, for the Guardian Trust 
and Deposit Company. This building will be 
finished about August 10. The main floor 
will be fitted out in modern style for the 
banking, trust and safe deposit departments 
of the company. 

Organized in 1884 with a capital of $200,000, 
the foundations for the present broad opera- 
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tions of the company were laid. During 1899 
the capital stock was increased tv $1,250,000 
and the company now has a surplus of $364, . 
000. It has been identified with the financing 
of the leading projects handled in Baltimore 
of late. 

















GUARDIAN TRUST AND DEPOSIT COMPANY. 


The company is the trustee under the 
$1,000,009 mortgage of the Maryland Tele- 
phone and Telegraph Co., one of the compa- 
nies of the Baltimore syndicate headed by 
George R. Webb, which has engaged on a 
large scale in the independent telephone 
business. 

John L. Blake is President; William H. 
Bosley and Jonathan K. Taylor, Vice-Presi- 
dents and H. Clinton Merryman, Secretary 
and Treasurer. President Blake was for- 
merly the head of one of the largest millinery 
houses in Baltimore which prominently fig- 
ured in the commercial growth of the city. 
Vice-President Bosley is of the banking 
house of John 8. Gittings & Co., and promi- 
nent in a number of corporations. He is 
chairman of the executive committee, which 
also includes John M. Nelson, Vice-President 
of the Stock Exchange ; M.C. Fenton, Henry 
C. Matthews, George K. McGaw and Arthur 
H, Jackson. 


CITIZENS’ TRUST AND DEPOSIT 
COMPANY. 


The Citizens’ Trust and Deposit Co. was 
chartered in 1898 and organized last year with 
a capital of $2,000,000 and surplus of $300,000. 
Its connection with some profitable under- 
takings has increased the surplus to $700,000. 
The company is located at German and Light 
streets and has in view larger quarters. 

























































Under its charter it acts as fiscal agent for 
cities and corporations, trustee under mort- 
gages for railroads and other corporations, 
agent for the transfer or registration of 
stocks and bonds, and the payment of cou- 
pons, interest and dividends. The company 


CITIZENS’ TRUST AND DEPOSIT COMPANY. 


also acts as administrator, guardian or 
trustee of estates,and is a legal depository 
for court and trust funds. In the banking 
department a general banking business is 
conducted with interest on deposits. The 
officers of the company are: John A. Tomp- 
kins, President; William P. Harvey, Vice- 
President; William Whitridge, third Vice- 
President and John G. Brogden Secretary- 
Treasurer. 


CONTINENTAL TRUST COMPANY. 


The Continental Trust Company is erect- 
ing upon one of the best locations in the 
business center, at Baltimore and Calvert 
streets, a sixteen-story building which will 
rival in beauty any of the modern office 
buildings elsewhere. 

This company, with a capital of $2,000,000 
and surplus of $2,000 000, came into existence 
last year. It has figured in a number of im- 
portant operations and has already added 
over $500,000 to its undivided profit account. 
The combination of cotton duck mills involv- 
ing a capitalization of over $20,000,000 was 
effected by this company. This combination, 
by reason of the subsequent results in earn- 
ings of the different properties, has shown 
the wisdom of the financial plan with which 
it was carried out. The success of this 
method of industrial combinations, in the 
face of the failures of similar enterprises else- 
where, has given the new company much 
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prominence. It is the depositary for the 
syndicate which is carrying out the plan of 
consolidation for the Greatcr Seaboard Air 
Line system, and is identified with a number 
of deals of lesser magnitude, 

S. Davies Warfield, the President of the 
company, has an established reputation for 
executive ability. The directory of the com- 
pany includes Alexander Brown, James 
Sloan, Jr., Edwin Warfield, Thomas J. Hay- 
ward and other well-known Baltimoreans; 
Myron T. Herrick, of Cleveland, Ohio; J.G. 
Schmidlapp, of Cincinnati; William A. Read, 





CONTINENTAL TRUST CO. 


of New York, and other prominent men of 
finance. William A. Marburg is Vice-Presi- 
dent of the company, and Frederick C. 
Dreyer is Secretary and Treasurer. 


CITY TRUST AND BANKING COM- 
PANY. 


The City Trust and Banking Company, 
which dates its organization from January 
1, 1899, absorbed the Central Storage Co. and 
the Fraternal Trust and Banking Co. under 
one of the most liberal charters ever granted 
by the Maryland Legislature. 

Since its formation the company has en- 
joved a very successful career through an 
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able and conservative business policy. Its 
present quarters are at 8 South Calvert street, 
but about August 1 the company will occupy 
offices in its buildings, 517 to 525 West Balti- 
more street. Improvements now in progress 
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City TRUST AND BANKING CO. AND STOR- 
AGE WAREHOUSE DEPARTMENT. 


will give exceptional facilities for the hand- 
ling of the different departments of its busi- 
ness, which include, besides the trust and 
safe deposit lines, a general banking busi- 
ness with a Savings department attached. 
The space not required for these features 
will be used for a general storage business. 

Charles O’Donnell Lee is President of the 
company, and Frank J. Kohler, Secretary 
and Treasurer. 


FIDELITY AND DEPOSIT COMPANY. 
The Fidelity and Deposit Company of Mary- 


land was the first surety company started in 
the South and the second in thiscountry. It 


FIDELITY AND DEPOSIT Co. 
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began business in 1890. Edwin Warfield, its 
present President, wasitsfounder. The cap- 
ital with which the company started was 
$200,000. With increasing business it became 
necessary to increase the capital from time 
to time until now the capital is $1,500,000, and 
its total cash assets over $4,000,000. Its off- 
cers are: Edwin Warfield, President; 4. 
Crawford Black, Joseph R. Stonebraker, 
Henry B. Plattand Thomas A. Whelan, Vice. 
Presidents; Herman E. Bosler, Sec retary and 
Treasurer, and Harry Nicodemus, Assistant 
Secretary and Treasurer. 


BAKER, WATTS & COMPANY, 


Among the younger financial houses the 
firm of Baker, Watts & Co. is surrounded 
with conditions that are very promising, 
This concern is a member of the Baltimore 
Stock Exchange and has advantageous New 
York connections, Its special business is 
banking and the handling of investment 
securities for which Baltimore is a favorite 
market. The members of the firm are Wij- 
liam G. Baker, Jr. and SewellS. Watts. Be- 
fore uniting in this firm they filled positions 
of trust in banking and corporation offices, 
Mr. Watts was identified with the Savings 
Bank of Baltimore and Mr. Baker was in the 
treasury department of several! large compa- 
nies. 


SPERRY, JONES & CO. 


The firm of Sperry, Jones & Co. has done as 
much as anybody toward placing Baltimore 
in the front rank of our great financial cen- 
tres. They have originated many large and 
important issues of securities. Five years 
ago they were among the first to take ad- 
vantage of the lessening value of money, and 
as a result engaged in large refunding oper- 
ations for Southern cities, like Ly achburg, 
Danville, Atlanta, Mobile and Montgomery, 
procuring a higher credit for these cities 
than ever before enjoyed. The firm has 
handled large loans of the State of Maryland 
and City of Baltimore, promoted and carried 
to a successful issue water-works and sewer- 
age systems for Mobile and Montgomery and 
the street railway system of Charleston, 8. C. 
Recently this firm bought an issue of Balti- 
timore city stock of $3,250,000 on an income 
basis of 2.98% per cent. 

Probably the most difficult piece of work 
ever attempted in Baltimore was the combi- 
nation of the breweries of the city in the 
face of obstacles which would have staggered 
most men. Later this firm purchased the 
York Southern Railroad, and is bending its 
energies toward giving Baltimore another 
independent railroad system northward. 
They are also engaged in the cons‘ slidation of 
the lime industry of seven Southern States. 
Sperry, Jones & Co. also were largely inter- 











ested and actively engaged in the purchase 
of securities for the reorganized Baltimore 
and Ohio system. 


WILSON, COLSTON & CO. 


The banking house of Wilson, Colston & 
Co. succeeded William Wilson & Sons, 
founded in 1802. The present firm was estab- 
lished in 1867 and was the pioneer in intro- 
duciag outside securities in the Baltimore 
market. The growth of this business and the 
popularity of these securities, especially 
those from the South, is reflected in the rec- 
ord of the sale by this firm of the six per 
cent. bonds of the City of Richmond at sev- 
enty per cent. of their face value when this 
business began and these bonds afterwards 
went to 130. Sinee that time many securities 
sold on a similar valuation have reached a 
four per cent. basis. 

The firm of Wilson, Colston & Co. is the 
largest local dealer in the securities of the 
Southern Railway and is looked upon as the 
financial representative of the company in 
Baltimore. 


ATLANTIC TRANSPORT LINE. 


The recent $25,000,000 combination of the 
Atlantic Transport Line and the Leyland 
lines of Boston and New York attracts at- 
tention to the position Baltimore occupies in 
trans-Atlantic shipping. This combination 
will have forty-eight steamers in the com- 
bined service. With the steady and rapid 
growth of the export trade of Baltimore and 
other sailing ports of the line, there will be a 
demand for the present large facilities of the 
company, and adequate provisions will be 
made as occasion requires fer the increase in 
foreign trade which is now so important a 
feature of the nation’s commerce, The United 
States isnow a foremost competitor ia foreign 
markets, not only in the agricultural staples 
but in manufactured goods, and it is not 
visionary to predict that the next quarter of 
a century will see the greatest gain in the 
oceun-carrying trade ever recorded in a 
Similar period. Transportation companies 
conducted on a policy like that which has 
characterized the management of the 
Atlantic Transport Line will be among the 
most cifectual agencies in enlarging the 
markets for American products. 

It will be recalied that President B. N. 
Baker, of the Atlantic Transport Line, gave 
the use of the steamship Missouri to the 
United States Government during the war 
with Spain, and this vessel was fitted out as a 
hospital ship, beeoming the means for caring 
for and saving the lives of hundreds of sick 
ane wou nded. This action was duplicated by 
soreness in giving the Maine to the 

ernment for a similar work in 
connection with the war in South Africa. 

The history of the Atlantic Transport Live 


BALTIMORE CITY. 





furnishes a sidelight upon the growth of Bal- 
timore’s foreign trade. It commenced its 
career in a modest way in 1881 with the idea 
of conducting a lighterage business in the 
harbor of Baltimore. The capital then was 
$50,000, and two years later it was increased 
to $200,000 to add a storage business to the 
operations of the company. Its original 
name was the Rohrer Scow Co., and with the 
increase in capital it became the Baltimore 
Storage and Lighterage Co. The steamship 
business was taken up gradually and with 
some caution. First, a steamship was re- 
ceived on consignment and managed on a 


commission basis; then one was chartered; 


then one was bought and finally, in Novem- 
ber, 1886, the Maryland, the first steamer 
built expressly tor the Atlantic Transport 
Line, was delivered to it. The amount of the 
capital stock was increased from time to 
time, other steamers were built, and the 
steamship business grew until the lighterage 
business became, in spite of its rapid growth, 
a department small in comparison with the 
total volume of the company’s business. 

As the Atlantic Transport Line became 
better known and its business increased, a 
line was started from Philadelphia to Lon- 
don, and in 1891 another forward step was 
taken when a passenger service was estab- 
lished between New York and London, The 
broadening of the business of the company 
again called for an enlargement of its cor- 
porate scope, and the Atlantic Transport Co. 
was formed to meet this requirement. Dur- 
ing the war with Spain this company sold to 
the United States Government seven of its 
steamers to be used for transport service. 
One of four new ships built for the Atlantic 
Transport Line iately went into service be- 
tween New York and London. There ure 
three others which will follow at intervals. 
Each of the new ships is 600 feet long and 
built to provide a maximum of comfort for 
crossing the Atlantic. 

In its service the Atiantic Transport Line 
has supplied a want which has promoted vis- 
its abroad by giving facilities to persons who 
desired to make the trip more leisurely than 
afforded by the ocean greyhounds. With the 
service established by this line the trip is 
made in ten days from New York to London, 
giving the full enjoyment of the sea-voyage, 
and this schedule with the new ships will be 
reduced to ninedays. Apart from the longer 
trip at sea under comfortable surroundings, 
the expense is less than by the six-day lines. 
The business of the company, both in passen- 
gers and freight, has been enlarging each 
year, and to handle the latter feature it has 
been frequently necessary to put into ser- 
vice extra ships, At Baltimore the tracks of 
the Pennsylvania Railroad run into the cov- 
ered pier of the line, enabling the quick 
handling of all through business. 

It will be seen that the Atlantic Transport 
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Company has grown from a very modest be- 


ginning to be one of the great carrying lines 
of the country—a result that has been due to 
the expansion of Baltimore’s commerce, com- 
bined with a wise foresight on the part of 
those charged with the company’s manage- 
ment. They were not slow to realize the re- 
vival of business and made arrangements 
beforehand to take advantage of the oppor- 
tunities which it offered. With the abundant 
capital at the command of the new combina- 
tion there is assurance that the public will 
be adequately served both in the matter 
of freight and passenger transportation. 
Through the three great ports of the Atlan- 
tic Coast—Baltimore, New York and Boston, 
the company is placed in direct communica- 
tion with all the principal sections of the 
country, and is prepared to compete most 
successfully for a prominent share of the 
foreign commerce of the United States. 


THIRD NATIONAL BANK. 


Established in 1863, the Third National Bank 
has grown until its total resources are now 
about $2,500,000. The capital is $500.000 and 
the surplus and profits are about $89,000 
additional. It is a depositary for both the 
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THIRD NATIONAL BANK. 


Federal and State Governments. Officers 
are: President, Geo. B. Baker: Vice-Presi- 
dent, R. M. Spedden; Cashier, J. F. Sippel; 
Assistant Cashier, N. B. Medairy. Its corre- 
spondents are, in New York, the Hanover 
National, Western National, National Union 
and Importers and Traders’ National; in 


THE BANKERS’ MAGAZINE. 


PhiJadelphia, the Fourth Street National ang 
the Tradesmen’s National; in Chicago, the 
Bankers National, and in Boston the Suffolk 
and Colonial National Banks. 


THE STAFFORD. 


In the chain of magnificent hotels which 
dot the Atlantic Coast Baltimore's hold a 
strong position. Under the shadow of the 
Washington monument on Washington 
place, in the most desirable location in the 
city, is The Stafford. 

The hotel building is a twelve-story struct. 
ure with floors and partitions of marble, 
terra-cotta and iron. An iron-and-stone 
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THE STAFFORD. 


staircase and fire-plugs on every floor afford 
further protection against fire. 

The exterior of the building is of light 
Roman bricks and brown stone. For heating, 
ventilation, lighting and communication the 
most modern equipment is used. The ap- 
pointments meet the most luxuriant tastes 
and the furnishings are in keeping with the 
prevailing impression of quiet grandeur 
which meets one upon entering the hotel. 
Besides the public bath there is a private 
bath and toilet to every two rooms. Mary- 
land’s famed cuisine is shown to advantage 
in the management of the menu. 

The Stafford is run during the winter on 
both the American and European plan and 
in the summer exclusively on the European 
plan. It has been under the management of 
E. B. McCahan for the last three years and in 
that time has taken its present high position 
in the ranks of the great Eastern hotels. 
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